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Abstract
This paper studies the public sector wage gap in Spain by gender, skill level and type of 
contract, using recent administrative data from tax records. We estimate wage distributions 
in the presence of covariates separately for men and women in the public and in the private 
sectors, and we take advantage of the longitudinal structure of the data to control for selection. 
We  fi nd a positive public wage premium for men and women even after accounting for 
characteristics and endogenous selection; the observed average gap in hourly wages of 35 
log points is reduced to 20 when accounting for observed characteristics, and to 10 once 
endogenous selection is also taken into consideration. We also  fi nd substantial variation in the 
public premium along the wage distribution once observed characteristics are accounted for. 
This variation, however, is offset by opposite patterns of selection into the public sector: while 
we observe positive selection into the public sector at the bottom of the wage distribution, 
workers at the top of the distribution select negatively into the public sector.
Keywords: public sector wage gap, quantile regression, wage distribution, panel data.
JEL classifi cation: C21, C23, J31, J45.
Resumen
En este trabajo utilizamos datos administrativos para estudiar la brecha salarial entre 
empleados de los sectores público y privado en España, diferenciando por sexo, nivel 
de formación y tipo de contrato. Estimamos distribuciones salariales condicionadas por 
características observadas por separado para hombres y mujeres en el sector público y 
en el sector privado, y usamos la estructura longitudinal de los datos para controlar por 
la selección en inobservables. Encontramos una prima salarial positiva para hombres y 
mujeres en el sector público, incluso teniendo en cuenta las características y la selección en 
inobservables; la brecha salarial media incondicional de 35 puntos se reduce a 20 cuando 
tenemos en cuenta diferencias en las características observadas, y a 10 una vez se controla 
por la selección en inobservables. Por otro lado, encontramos una variación sustancial de 
la brecha a lo largo de la distribución salarial cuando controlamos por características. Esta 
variación, sin embargo, se ve compensada por patrones opuestos de selección en el sector 
público: mientras observamos una selección positiva en la parte inferior de la distribución 
salarial del sector público, los trabajadores de la parte superior de la distribución de dicho 
sector se seleccionan negativamente.
Palabras clave: brecha salarial del sector público, regresión cuantílica, distribución salarial, 
datos de panel.
Códigos JEL: C21, C23, J31, J45.
BANCO DE ESPAÑA 7 DOCUMENTO DE TRABAJO N.º 1422
? ????????????
?? ????? ???? ???? ??? ?? ??? ????? ????? ???????? ????? ???? ???? ??? ?????? ?????? ??? ????
????????? ?? ????????? ??????????? ?????? ??? ?? ??????? ?????? ??????????? ?????????????
?? ????? ?? ?????? ????? ?????????????? ????? ???????? ???? ???????? ???????? ??? ??????? ????
??????? ??? ?????????? ???? ????? ????????????? ??????? ??? ? ?? ?????????? ? ??? ???? ?? ???
?????? ?????? ???? ???? ??? ???? ????? ????????? ??????? ??????? ???????? ?????? ?? ????????
???? ?????? ?????? ???? ???? ???? ???? ??????? ????????????? ????? ????? ?????????????? ?
???? ????????????? ?? ??? ?????????????? ???? ??? ??? ??? ???????????? ????? ?? ?????????
????????????
?????? ??? ??????? ??????? ??????? ??? ?? ???? ?????????? ??????? ?? ??????? ???????? ??? ???
???????????? ????? ?? ??????????? ?? ??? ????????? ?? ?????? ???????? ??????? ?? ???????????????
???? ??????????? ??????? ?????? ???? ??? ?????? ?????? ????? ???? ???????? ?????????? ???? ?????
?? ??? ??????? ??????? ??? ????????? ???? ???????????? ?????? ???? ????? ????????????? ????? ???
???? ??????? ??????????? ????????????? ?????? ??????? ???? ???????? ??? ???????? ????? ???????
?? ????? ?????? ?? ??? ?????? ??????? ???? ?????????????????????? ??????????????? ?? ?????????
???? ?? ????????? ?? ?????????? ????? ?? ???????? ??????? ???? ???????? ?? ???? ????? ?? ?????
???? ??? ???? ??? ??????? ?????? ?????? ????? ?????? ?? ????? ?? ??? ?????? ???? ??? ???
?? ??????? ????????? ?? ???? ?? ????? ?? ??? ???????? ?? ??? ?????? ???? ??? ??? ????????? ??
???????????????????? ??????????????? ?? ????????? ?? ??? ??? ????????
????? ?????? ?? ????????? ?????????? ????????? ??? ?????? ? ??????? ???? ??? ????? ?? ???
????? ?????? ??? ???????? ????????? ????????? ?????? ???????? ??? ??????? ?????? ?????? ????
??????? ???? ???????? ?? ?????????? ??????? ?? ??? ????? ????????????? ?????????? ????? ??
???? ? ???? ?????? ?????????? ????????? ??? ????? ???????????? ?? ??? ?????????????? ???? ???
????? ?? ???????? ??????? ???? ??????? ? ??? ?? ?????????? ?? ????? ??? ????? ???? ????
?????? ?? ??? ??????????? ?? ??????????? ?? ??????? ??? ???????????? ?? ??? ?????????????? ????
??? ?? ????? ????? ???????? ????????? ??????? ??? ?????????? ?????????????? ????????????? ?????
????????????? ????????????? ??? ?????? ????? ???????????? ????? ???????? ???? ???? ??????
???????? ??????????? ??????? ????? ?? ??????? ??? ?????????? ????????? ???? ??? ?????? ???????
??? ???? ??????? ?? ??? ? ??????? ????? ?? ??? ??????? ????? ?????? ?? ?? ???????? ?
????????? ???????? ?? ???????? ????????? ??????? ????? ??? ?????????????? ???? ??? ????? ??
?????? ????? ?? ??? ???? ?? ??? ?????????? ??? ????? ??????? ??? ????? ?? ????????? ?? ?????
????????? ??? ???????? ?? ?????????? ??????? ????? ??? ?????? ?????????????? ?????? ???
???????? ????????? ????????? ?????? ?? ??? ???? ????????? ?????? ?? ??? ??????? ??????
???????? ????? ???????? ?????? ?? ?????? ???? ??? ????? ???????????? ??? ???????? ????????
???? ???? ?? ??? ?????? ????? ????? ??? ????????? ????? ?????? ??? ?????? ?????? ??? ?????????
? ?? ???? ??? ???? ??? ??????? ?????????? ???????? ???? ?? ??? ??????? ????? ?? ?????? ?????????? ??? ??
???? ??? ???? ??? ???????? ??? ?? ?????? ????? ??????
????????????? ?? ? ??????????? ???? ?? ?????? ?????? ????? ????? ?????? ?????????? ?? ??????? ????? ???? ???
?????????? ????? ?? ????? ?? ??????????????? ???? ???? ?? ???? ??????
BANCO DE ESPAÑA 8 DOCUMENTO DE TRABAJO N.º 1422
????? ??? ?????? ??????? ??????????????? ???? ????? ?????? ??? ????? ?????? ??? ???? ??????
???????? ?? ??????? ???????? ???????? ? ???????? ???????? ?????????? ???? ?? ???????? ?? ?????
????????? ?????????? ?????? ????????? ???? ?????? ??????????? ??? ?? ????????????? ??????? ??
?????? ?? ??? ???????????????????? ?? ? ?????????? ???????? ???? ?? ?????? ? ???????? ????
??? ??????????? ???? ??? ?? ????????????????? ?? ??? ????? ???????? ????????? ??? ??????? ??
?????? ???????? ?? ??????? ??????? ??????? ????? ??????? ??? ??????? ????? ?????????? ?? ????
????? ?????????? ??? ?????? ????? ??? ???????? ??????? ???? ?????? ???? ????? ???? ?? ????
??????? ?? ??? ??????? ??? ??? ??????????? ???????? ???? ??????????? ????? ?? ?????????????
???????? ?? ????????? ??? ??? ?????????? ????????? ?? ?????????? ??????? ?? ???? ????????? ??????
??? ?????? ???????? ???????? ??????? ?????? ??? ??????? ?????? ???????? ????? ?????? ???????
??? ?????? ?????? ????????? ??? ??????? ?????????? ??? ?????????????????????????? ???????????
??????????? ?????? ?? ??? ??????? ?????? ?? ???? ????????? ??? ??? ??? ????????? ??????? ??
????? ??????
?? ???? ?????? ?? ??? ???????? ???????? ?????? ???????? ???? ??? ?????? ?????? ???????? ???????
???? ??????? ?????????? ???????? ?? ??? ???????????? ???????? ???? ???? ???? ?????????? ?????
????? ??????? ????? ?????? ?????? ???????? ???????? ?? ??? ???? ?? ??? ?????????? ???? ?? ????????
?? ??? ?????? ???????? ??????????????? ??? ???????? ???????? ????????????? ?? ????? ?? ???
?????? ?????????? ??? ????? ??? ?????? ???????? ??????? ??? ? ?????? ???????????? ?????? ???????
???? ??? ??????????? ?? ??????????????? ?? ????????? ?? ???? ??????? ?????? ?????? ???????????
???? ??? ??????? ??? ????????? ??? ??? ???? ??????????? ?? ?? ??? ?????? ???????? ???????? ????????
?? ??? ?????? ???????? ??????? ?? ????? ???????? ???? ?? ???? ???? ???????? ?????? ??? ???????
??? ??? ??????? ?? ?????????? ?????? ???? ???????? ?? ??????? ??? ?????? ?? ??? ????? ?????
??? ?????? ???????? ??????? ?? ??? ?????? ????? ?? ????? ?? ???????? ???? ????????? ?? ?????
??? ??????? ???? ??????????? ?? ????? ???? ??? ??????? ????? ????? ???????
?? ????? ?? ??????? ??? ?????????????? ???? ??? ?? ??????? ?? ???????? ???? ????????????? ??
??? ???????? ?? ?????????? ?????????? ??? ??? ??? ????? ?? ??? ?????? ?????? ??? ?? ??? ???????
??????? ????????? ?? ???? ????????? ?? ??? ???????????? ????????? ?? ??? ???? ?? ??????? ???
?????????? ????????? ???? ??? ?????? ??????? ????? ???? ????? ?????????? ?? ????????? ???
?????? ?????? ???? ??? ????? ??? ???? ???????????? ??? ??????? ??? ???? ??? ?? ?????????? ?? ???
????????????? ?? ???? ?????????? ??? ?????????????? ?????????? ????????????????
?? ??? ? ???????? ?????? ???? ??????? ??? ??? ??? ????? ???? ????? ?????????? ??? ?????
??????????? ??? ?????????? ?????????? ??? ???????? ??????? ??? ?? ?????? ?????? ?? ?????? ????
?? ??????? ?? ??? ???? ?????????? ??? ???????? ???????????????? ??? ?? ??? ???? ??????????
????????? ?? ???? ????? ???? ?????????????? ?? ???? ??? ??????????? ????????? ?? ??? ?????? ????
???? ????? ??? ???? ???????????? ???? ???????? ??????????????? ??? ????????? ???? ??? ?????????
??? ?????? ??? ??? ???????????? ??? ?? ??? ?? ??? ???? ?????????? ??? ???? ?? ??? ???? ???????????
???????? ???? ????????? ?? ????????? ????? ?? ???????? ???????? ?? ????????? ???? ??? ?????? ???????
???? ???? ??????? ?? ???? ????? ??? ???? ????????? ?? ??? ??????? ???????? ??? ???????????? ??????? ?? ??????
???????
BANCO DE ESPAÑA 9 DOCUMENTO DE TRABAJO N.º 1422
????? ???????? ? ?????? ??????????? ?? ??? ?????? ???? ????????????? ??????? ????? ?? ?????????
??????? ???????? ????????? ???? ??? ?????? ??????? ???????????? ??????? ?? ??? ??? ?? ??? ?????????
???? ?????? ??????????? ???? ???????? ????????? ?? ??? ??? ????? ?????? ??? ????????? ?? ??? ??????
?????? ?? ?????? ??? ???? ??????? ??????? ??? ?? ??? ??????? ?? ????????????????? ???????????
??? ???? ?? ??? ????? ?? ????????? ?? ???????? ?? ????? ?? ??????????? ??? ???????? ??????????
?? ??????? ?? ?? ???????? ??? ???? ?? ??????? ?? ???? ?? ???????????? ??????? ??? ??????????????
???????? ??? ??????? ??? ??????? ??? ??? ??????? ?????? ?????? ???? ??? ?? ??????? ?? ??? ???? ???
???? ??? ???????????? ?? ??????? ?? ??? ??? ????? ???? ?????? ???? ??????? ??? ???? ?? ?????????????
????? ?????????? ?????????? ?? ??????? ?? ??????? ??????? ? ??????????
? ??????? ??????????
??????? ??????? ???? ??????? ????????? ??? ????? ?? ??? ?????? ? ??????? ???? ??? ?? ????????
?????????? ???? ???????? ????? ?? ??????? ???? ??? ????? ?????? ?? ?????? ?????? ??? ???
?????? ??????? ???????? ??? ??? ????? ?????? ??? ???????? ??????? ??? ????? ?????? ???
????? ???????? ?????????? ?????? ?? ??? ?????? ??? ???? ?????????? ?? ?????? ?? ??? ??????
??? ??? ???????? ????? ?????????? ??? ?????????? ??????? ?? ???????????? ??? ?????? ??????
??? ?????? ???? ?????? ?? ??? ?????????? ??? ??????? ????????? ?? ??? ????????? ???????? ??? ???
?????? ??????? ?? ???????? ??? ??????????? ???? ??????? ??? ???????? ??? ??? ???????????? ????
???? ?????????? ??????????????? ??? ????????? ???? ???? ??? ?????? ??????? ??????? ???????? ???
??????? ???? ????? ??????????? ??? ?????????? ???????????????? ??? ????? ??? ???????????? ?? ?????
?? ???? ?????????? ?? ??? ?????? ????????
????? ??? ?????? ?????? ?????????? ?????????? ??? ???????????? ?? ?????? ??? ???? ??????
?????? ???? ??????? ???? ???????? ?? ?????????? ??????? ?? ??? ????? ????????????? ?? ????????
?? ???? ???????? ??????? ???????? ????????? ?????????? ????? ???????? ?????????? ???? ???????
?? ??????? ??? ????? ???????????? ?? ??? ?????????????? ???? ????
??????? ?????? ???? ?? ?? ???????? ??? ???? ?? ??? ?????? ?????? ???? ??????? ??? ???????
?? ????? ???? ?????? ?????? ??? ???????????? ???? ?? ?? ??????? ??? ??????? ?????????? ??????????
??????? ??? ??????????? ?? ??? ????? ???? ?? ??? ???? ????????????? ??????? ??????? ???? ????????
?? ??? ??? ??? ?????? ??? ?????????? ????????? ?? ????????? ???? ???? ???? ??? ?????? ??????
??? ??????? ???????? ?? ??? ?????? ???????? ?? ??? ???? ???????????? ??? ??????? ???????? ???
???? ??????? ?? ??? ??? ???? ?? ??? ??????????? ???? ????????????? ????? ?????? ???????? ???
?????????? ??? ?????????? ?? ???????? ????????????? ??????? ?????? ??? ??????? ?????? ?????????
?? ??????? ??? ??? ????? ?????????? ??????? ??????? ???? ??????????? ????? ??? ?????? ?? ???
?????? ?????? ??? ????? ??? ????? ??? ???? ??? ????????? ?? ??????? ?? ??? ????? ??? ?? ???
???????????? ??? ???? ????????????? ????????? ?? ?????? ?? ??? ???? ????????????? ??? ???????
??? ?????? ???? ??? ???? ??? ??? ????? ?????????? ?????? ????? ????????? ???? ??? ????????
????????? ????????? ????? ?????? ?????? ??? ?????? ??????? ???? ??????? ???????? ???
???? ??????? ??? ??????? ?????? ??? ? ?????? ?? ???? ???????????
BANCO DE ESPAÑA 10 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ??? ?????? ?????? ???? ?? ??? ??????? ?????? ??? ????????? ?? ??? ?????? ?????? ?? ???
????? ??? ?? ??? ???? ???????????? ???? ? ?????? ???? ??? ???????? ???? ????? ????????????
?? ??? ??????? ??????? ??? ???? ??? ????????? ?? ?????? ?????????? ???????????? ?? ??????????
??????? ???? ???????? ???????????? ?? ??? ????? ??? ?? ??? ???? ???????????? ?????? ?? ??????????
?? ?????????? ??????????????? ??????? ?? ??? ??????? ????????? ??? ???????????? ?????? ??????????
?? ??? ?????????? ?????????? ????? ?? ??? ?????? ?????? ???? ?????? ??? ?????? ?????? ????????
??????? ??? ???????? ??????? ??? ??????? ??? ?????? ?????? ??????? ?? ??? ??? ?? ??? ????????
???????????? ????? ????????? ???? ??? ???????? ????????? ????????? ????? ??????? ???????
????? ?? ????? ??? ??????????? ??????? ????? ????? ???? ???? ??? ???? ???????? ??????????
??????? ???? ??? ? ??????? ?????? ?????? ???? ???????? ??????? ?? ??? ????? ???? ?? ??? ????????
????????????? ?????? ??? ??????? ?????? ??? ???????? ???? ???? ?????? ?????? ????????? ????
?????? ????? ???? ????? ??????? ?????? ???????????? ??? ???? ??????? ??? ????? ???? ??? ?????
???? ?????? ???? ?????? ?? ??? ???? ?? ???? ?? ?????? ?? ??? ???? ?? ????? ??? ???????
?? ?????? ??? ?????? ??????? ???????? ?? ???? ??????? ??? ????????? ?? ??? ????? ???? ???
????? ?? ??? ????? ????????? ?? ??? ???????? ????????????? ????? ?? ??? ?????? ??? ???? ????
??? ??????? ???? ????????? ?????? ?? ???? ??? ???? ?????? ???? ?????? ?????? ????????? ????
?????? ????? ???? ????? ??????? ?????? ????????????? ???????? ???? ??????????????? ?? ???? ???
?????? ??? ??? ??? ??? ????? ???? ??????? ??? ??????? ?? ?????????? ?????? ????????? ??? ???
??????? ????? ????????? ??????????? ???????? ?? ??? ?????? ??? ???? ???? ??? ???????? ?????
?????????? ?? ?????? ??? ?????? ?????????? ????????? ????????? ?? ??? ?????? ?????????? ????
???????? ??? ??????????? ?????? ?????????? ?????????????? ?? ??????? ??????????? ?????? ???????????
??? ??? ??????
???????? ????? ?????? ? ?????? ?????????? ???? ???????? ?????? ? ??????? ???? ???? ????????
???? ??? ?????????? ???????? ??? ???????????? ?????????? ?????????? ????? ???? ?????? ????????
???????????? ??????? ??? ????? ?????? ???????? ??? ?????? ???? ??? ?? ?????? ??? ??? ??????
????????? ?? ??? ???? ??? ?? ???????? ????????? ?? ??? ???? ???????????? ??? ???? ??? ???
????? ??????????? ??? ?????????? ?????????????? ???? ??? ???? ?????? ?????? ?????? ?? ??????
???? ??? ?????? ???? ????? ???? ???????? ?????? ?? ??????????? ?????? ???? ?????? ??? ?????
??? ????????? ??? ??? ??? ??? ?????? ?? ??? ????????? ?? ??? ?????????? ???????? ???? ????? ???
?????????? ??????? ??????? ?????? ???? ????? ????????? ??????????? ??? ?? ??????? ?????? ?????
???? ??? ??? ??????????? ???????? ?? ??????? ?????? ?????? ?????? ??? ??????? ?????? ???
???? ??? ?? ???????? ????????? ???? ??? ???? ??? ??? ?????? ?????????? ???? ??? ???? ?????
????? ??? ??? ?????????????? ???? ??? ????? ?? ??? ???? ?????? ???????? ??? ????????? ?????
???? ????? ???????? ????? ??? ?????? ???????? ????? ??? ???? ????????? ?? ????????? ???????
?? ???? ?????????? ???? ???? ???????? ??? ?????????????? ???????????? ??????? ??? ??????????
???????? ??????? ??? ???????? ?? ?????? ?? ??? ??????? ???? ????? ???? ???? ??? ???? ????????? ?????? ???
???????? ???????? ?????? ????????? ???????
?????? ??????? ????? ????? ????? ??????? ??????? ??? ?????? ??????? ??????? ??? ??????? ??????? ??? ??????
???????
BANCO DE ESPAÑA 11 DOCUMENTO DE TRABAJO N.º 1422
???? ????? ?? ?? ???????? ?? ? ???????? ???? ??? ??????? ??? ?????? ??? ??? ??????? ????????
?????????? ????????????? ??????????? ?? ????????? ??? ?????????????? ???? ??? ????? ??? ??????
???????????? ?? ????? ????????? ?? ?????? ??? ??????? ?????? ???? ????? ???? ??? ????????
??????????? ?? ??? ?????? ?????? ???? ???????????? ????? ?? ??? ?? ?????????? ?? ???? ??????????
?????? ?????????? ??????? ???? ?????? ??? ??????????? ?? ????????? ??? ???? ??????? ?? ???
????? ????????? ?? ??? ???? ????????????? ?????????? ???? ??? ???????? ????????? ????? ???????
???? ??????? ?? ??? ????? ?? ??? ???? ?????????????
? ????
??? ???? ???? ?????? ?? ??? ?????????? ?????? ?? ??????? ????????? ???????? ???????? ??
????? ?????????? ????? ?? ????????? ??? ???? ?? ? ??????????? ??????? ????? ???? ???????
?????????????? ??????? ???? ???????? ??????????? ?? ????? ???????? ??? ???? ??????? ?? ????????
?? ????? ?????? ??? ??? ???????????????? ?? ?? ? ?????????????? ?????? ?? ??? ?????????? ??????
????? ???? ??? ?????? ???????? ?????????????? ?? ??? ???? ?? ??? ????????? ????? ??? ???? ????
??? ? ???????????? ??????? ???? ???? ?? ????? ????? ??????????? ??? ??? ??????? ?? ? ???? ???
???????????? ?????? ?????????? ???? ??? ?????? ???????? ?????????????? ???? ?? ?????? ????????
?? ????????? ??? ?????? ?? ????????? ???? ??? ?????? ??????? ?? ?? ??????? ?????????????? ??
??? ?????????? ?? ???? ????? ???????? ??? ???? ????? ?? ??????????? ??? ?????? ????? ?????????
?? ??? ??????????? ?? ??? ?????? ???? ?? ????? ??????? ??? ????? ?? ???? ??? ?????? ??????
??????????? ???? ??? ???? ???? ???? ???? ??????? ?? ??? ?????? ???????? ??????? ???????? ??
??? ?????? ???????? ??????? ?? ????? ???????? ???? ?? ???? ???? ???????? ?????? ??? ??????? ???
??? ??????? ?? ?????????? ?? ????????? ?? ????????? ??????? ??? ???? ???? ??? ?????? ????? ??
????? ?????? ?? ????? ?? ??????? ? ?????? ???? ???????? ?? ??????? ??? ????? ???????? ????
?????????????? ??????? ???? ??????????? ?? ????? ?? ???? ???? ??? ??????? ????? ????? ??????
????????? ?? ????????? ??????? ???? ?? ?????????
??? ?????? ?????????
??? ?????????? ?? ????????? ?? ??? ???? ???????? ?? ??? ??????????? ?????????? ???? ??? ???
???? ???????? ??????????????? ????????? ??????? ???????? ?????????? ?? ???????????? ????????
????????? ??? ????????????? ???????? ??? ????????? ????? ?????????? ???? ?? ??????? ???? ???
????????? ?? ????? ???? ? ???????? ?????? ?????????? ??????? ??? ??? ???? ?????????? ? ? ???
???? ????????????? ?????? ?????? ?? ???? ????????? ??????????? ?? ???????? ?? ?????? ??? ???????
??????????? ???? ?????
?? ??? ???? ???? ??????? ??????????? ?? ??? ????????? ???? ???????? ??????? ???? ???
????????????? ?? ?????? ????????? ????????? ???????? ?? ??? ??????? ?????? ?? ??? ??????
??????? ??????? ??? ??????? ??? ????????? ??????? ???? ????? ? ???????? ?????? ????? ?? ??? ????????
???????
BANCO DE ESPAÑA 12 DOCUMENTO DE TRABAJO N.º 1422
???????? ?????????????? ?? ??? ???? ?? ??? ?????? ???????? ?? ?????? ???? ?? ???? ????????
?????? ???? ???? ???????? ?? ??????? ?????????????? ???? ??? ??????? ?? ???? ??????? ?????
??????? ??????? ???? ?? ??? ????? ???? ?? ????? ?? ????? ?? ??? ????? ???? ?????? ?????????
??????????? ?????? ??? ????? ?????????? ?????????? ?????????????
?? ??? ????????? ????????? ?? ??? ?????????? ??? ?????? ????? ?? ??? ???? ????????? ?????????
?? ??????? ??? ??????????? ?? ????? ?? ???? ???? ??? ???? ?? ????? ????? ????? ?? ????? ????
??????? ????? ?? ????????????? ?????? ?? ????????? ?????? ?? ??? ???? ???? ?? ???????? ??????????
??? ???????????? ???? ?? ???? ???????? ?????????? ??? ??????????? ??? ??????? ??? ???? ???? ?? ???
???? ?? ??????? ??? ??????? ?????? ?? ????? ?????? ????? ?? ????? ??? ???? ?? ?????? ????
?????? ?? ????? ??????????? ????????? ?? ?? ??????? ?????? ???? ?? ??? ???? ???????? ????
?? ?????? ????? ????? ?? ? ?? ?????? ????? ????? ?? ????? ???? ???? ?????????? ?? ???? ????
???? ?? ????? ?? ??? ???? ?? ??? ???????????? ???? ??? ???? ??? ??????? ?????? ????? ???
???????? ?? ??? ?????????? ?????? ????? ?????? ???? ??? ??? ??????? ??????? ?? ??? ??????????
?????? ???? ?? ???? ???? ??? ?????? ???????? ??????? ??? ??? ??????? ?????? ?? ????? ?????
???????? ???? ??? ????
??? ?????? ???? ?????? ?? ? ????? ?? ??????? ??????????? ??? ????????? ?????? ????????????
??? ??? ?????? ?????????? ?? ??????? ??????????? ?????????? ?? ?????? ??????????? ?? ????? ????
??? ????????? ?? ?????? ?????????
?? ??? ??????? ?????? ????????? ????? ?? ????? ??????? ???? ?????? ??? ??????? ???????????????
??? ???????? ??????????? ?? ??? ????? ????????????? ?? ???? ?? ????? ??????? ?? ?????? ??????
???????? ???? ?????? ????????? ??? ?????? ?? ?????? ?????????? ??????? ???????? ?? ??? ???????
?????? ?? ??? ?????? ???????? ??????????????? ???? ?? ??? ????? ??????? ??? ???????? ????? ??
??????? ??? ??? ????????? ?????????
????????? ?? ??? ???????? ?? ????? ?? ??? ???? ?? ????????? ???? ?? ??? ?????? ?????? ????
????? ??? ?? ??? ???? ?? ????? ??? ????????? ?? ?????? ??? ??? ?????? ?????? ??????? ???
????????????? ????? ??? ??? ??? ??? ?????? ?? ????? ????????? ?? ?????? ???? ??? ????? ?? ??????
????????? ?? ?????? ????? ???????????? ?????????? ?? ???? ??????? ???????? ??? ?????????? ???????
?? ??? ??????? ???? ?? ??? ???? ?????????? ?? ?????? ????????? ????? ??????? ???? ?????????
????????? ????? ???? ?? ??? ???? ??? ???????
? ?? ?????? ???? ???? ?? ??? ???? ?? ????????? ??? ???????? ?? ??? ??????? ?????? ?? ??? ?????? ????????
??????????????? ???????? ??????? ????? ??? ???????? ???????? ???? ??????? ?? ??????? ?????? ??? ????????????
??????????? ??? ???? ?????????? ?????????? ???? ?? ??? ????? ??????? ??? ???????? ????? ?? ?????? ???????????
??????? ?? ???????????? ??????? ??? ????????
???? ??????? ???????? ??? ????????? ???? ????? ?? ?? ??????????? ??????? ?? ??? ?????? ?????? ?? ????? ?? ???
??????? ??????? ??? ???? ??? ????? ?? ???? ?? ??? ?????? ?????????? ???????? ?????? ??? ??????? ???? ??? ?????
??????????? ????? ?? ????? ???????? ??? ??????? ????????? ?? ??? ????? ?????????? ?? ??? ???? ?????????? ?? ????
??? ??? ?????? ????????? ?? ? ?????????? ?????? ??? ??? ??????? ?? ??? ???????
?? ?? ?????? ???? ?????? ???????? ?? ??? ?????? ???????? ?? ???????? ?? ??? ?? ??? ??? ???????????? ?????? ????
????????? ????? ? ??????????? ?? ??????? ???? ?????????? ???????? ?? ??????????? ?? ????? ? ?????? ?? ????????????
??????? ????? ?????????????? ??????? ????? ?? ??????????? ??????? ??????
BANCO DE ESPAÑA 13 DOCUMENTO DE TRABAJO N.º 1422
????? ?? ????? ?? ?????? ????????? ???
??? ??? ?????
??????? ????? ????? ?????
???????????? ????? ????? ?????
?????????????? ????? ????? ?????
??????????? ???? ???? ?????
????????? ????? ????? ?????
????????? ????? ????? ?????
?????? ????? ?????? ???????????? ????????????
?????? ?????????????? ?????? ??????????? ???????
??? ????????? ?? ????? ?????? ???? ????? ?? ????? ?? ?????? ?? ?? ??????? ??????? ?? ???
??????? ??????? ?? ??? ??? ???? ?????? ???? ??? ?????? ?????? ????? ??? ???? ??? ????? ????
????????? ?? ?? ???? ???? ???? ?? ????? ?????? ?????????? ?? ???? ??? ???? ?? ????? ??? ????
??? ???????? ?? ??? ????? ??? ???? ???? ?? ????? ??? ???? ?? ????????? ?? ???? ??? ????? ????? ??
??? ???? ?? ?????? ??? ????????????? ??????? ??? ????? ????? ??? ????? ?????????????
?????? ?? ????? ?? ?????? ????????? ???? ???? ???
10
14
18
22
2005 2006 2007 2008 2009 2010 2011 2012
All Men Women
?????? ????? ?????? ????????????
??? ? ????? ??? ??? ?? ??? ????? ??? ???? ????
????????? ?? ????? ?? ?????? ???????? ??? ?? ??????? ?? ??? ???? ?????? ?? ??? ?????? ??????
???? ?? ??? ??????? ?????? ???? ??? ??????? ???????? ???? ?? ???? ??? ??? ?? ??? ?? ??? ????????
????? ????? ??????????? ?? ??? ??? ???????? ?? ???????? ?? ??? ????? ??? ?? ??? ????????? ??????
BANCO DE ESPAÑA 14 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ??? ????? ????? ???? ???? ????????? ????????? ?? ? ?????? ???????????
????? ?? ??????? ??? ???? ??? ???
??? ??? ?????
?????? ???????? ???? ???? ????
????? ???????? ???? ???? ????
?????? ????? ???? ???? ????
?????? ????? ?????? ????????????
?? ????????? ??? ??? ?? ?????? ???????? ???????? ?????????? ?? ??? ????? ?????? ?? ????
?????? ?? ? ????? ??? ?? ??? ?????? ?? ????? ?????? ??? ???? ?? ??? ??? ????? ??? ??????
?? ?????? ???? ?? ???? ?? ?? ??????? ?????? ?? ??? ?????? ??????? ????? ????? ??? ??? ??????
?????? ???? ??? ?? ????? ?? ? ????? ????? ???? ?? ?????? ????? ???? ?????? ????? ?? ??? ??????
????????? ?? ??? ?????? ?????? ???? ?? ??????? ???? ????? ???? ????? ?? ??? ??????? ?????? ????
??? ??? ????? ??? ???? ?????????????? ????? ???? ??? ?????? ?????? ?????? ???? ??? ?? ???????
????? ?? ?????? ?? ??????? ?? ?????? ???? ??? ??? ???? ??????? ?? ??? ?????? ?????? ?? ??????
??? ??????? ???? ??? ????? ?????? ??? ?????? ?????????????? ????? ?? ??? ???? ?? ?????? ???
??????? ?????? ???? ??? ?? ????? ?? ? ?????? ????? ???? ?? ? ????? ????? ??????? ????? ????? ??
???? ??? ?????? ?? ??? ?????? ?????? ??? ?? ??? ?????????? ?? ????????? ????????? ?? ??? ???????
?????? ???? ????? ?????
?????? ? ????? ??? ????????? ?? ??? ?????? ?????? ???? ??? ???? ????? ?? ??? ??? ???? ???
??????? ???? ??? ????????? ???? ???? ?? ???? ??? ???? ????????? ????? ??? ??????? ??? ?????
??? ??????? ?? ????? ???? ??? ????? ??? ??? ?????? ?? ????? ???? ??? ?????? ???? ???????? ?? ???
?????? ?????? ???? ??? ???? ?? ???? ???? ??? ?????? ???? ?? ?????? ??????
?????? ????? ?????????? ?? ?????? ?? ??? ??????? ?????? ?????? ???? ??? ????? ??? ????
???????? ??????? ????? ??? ???? ????????????? ?? ????? ?? ?????? ?? ??? ??? ?? ??????? ??
??????? ???????? ???????? ??????? ??? ????? ??? ?????? ?? ???? ?????????? ??? ??????? ?? ??
??????? ?? ???? ????? ????? ??????? ???? ??????? ?? ????? ?? ??? ????? ??? ???? ???????? ????
?? ????? ??????? ?? ??????????? ??? ?????? ?? ??? ?????? ?? ???? ????? ?? ????????? ?? ??? ????
?????????? ??????? ?? ??? ????????? ?? ??? ??????? ????? ????? ?? ?? ?????????? ????????? ???
??????? ?????? ??????? ?? ??? ?????? ?? ??? ???? ?????????????
????? ?? ???????? ??? ?????? ?????? ???? ??? ?? ??? ???????? ?? ?????????? ? ???? ?? ???
???? ??? ???? ???? ??? ?????? ???? ???????????? ? ?? ????? ?? ??????? ??? ???? ?? ??? ??? ??? ??
?????????? ?? ??? ????????????? ?? ????? ???????? ???????????????? ???????? ?? ??????? ??? ????
????????????? ???????? ????? ???? ?????????? ??? ?????????????? ?????????? ???????????????? ?????
?????????? ????????? ???? ??? ?????? ???????
????????? ??? ?? ??????? ?????? ???? ???????? ???? ?????? ?????? ??? ???? ???? ?? ? ?????????
BANCO DE ESPAÑA 15 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ?????? ????? ??? ??????? ??? ??? ???? ????
10
11
12
13
14
2005 2006 2007 2008 2009 2010 2011 2012
All Men Women
Public
7
8
9
10
11
2005 2006 2007 2008 2009 2010 2011 2012
All Men Women
Private
Av erage hourly  wages
20
25
30
35
40
45
2005 2006 2007 2008 2009 2010 2011 2012
All
Men
Women
Raw wage gap
?????? ?? ??? ???? ??? ????? ??? ???? ???????????? ???? ????
.1
5
.2
5
.3
5
.4
5
.5
5
10 20 30 40 50 60 70 80 90
Quantile
2006 2008
2010 2012
Men
.1
5
.2
5
.3
5
.4
5
.5
5
10 20 30 40 50 60 70 80 90
Quantile
2006 2008
2010 2012
Women
BANCO DE ESPAÑA 16 DOCUMENTO DE TRABAJO N.º 1422
? ????? ????? ????????? ??? ??????? ?????? ?????? ???? ???
??? ?????????????? ?????????????
??????? ?????? ??? ?????? ?????? ???????? ?? ????????? ??? ????????? ?? ??????? ????????
??????? ?????? ??? ??????? ??????? ???? ? ????????? ????????? ????? ?? ?????????? ?? ?????
??????????? ??? ?? ??????????? ????????? ????? ?? ?????????? ?? ??????????? ????????? ??? ??
?? ??? ?????????? ??? ??? ?????? ???? ?? ???? ????? ??? ? ????? ????? ?? ?? ??? ?????? ???? ???
??? ????? ???????? ?? ?????? ?????? ? ? ??? ??????? ? ?? ?? ???? ?? ???????? ??? ?????????
??????????? ??? ???? ???????
??? ? ????? ? ???
??? ? ????? ? ???
????? ?? ?? ??? ??? ?? ?????????? ?? ???? ????? ??? ? ? ???
?
? ?? ?? ? ?????? ????? ??? ???? ?
?????????????? ???? ???? ???????? ??? ??????? ???? ?? ????? ??????? ?? ?????? ??????? ?????
?? ???? ?? ??????? ???????? ????? ??? ??????? ????????? ?? ????? ??????? ??? ??? ??????? ???
?? ? ?? ? ???? ? ???? ? ???? ? ????
?? ? ?? ? ??? ? ?????? ?? ?
??????????????? ????? ?????? ?????
? ?? ??? ? ???? ?? ?
?????????? ????? ???????? ?????
???? ?????? ?????????? ????? ?? ?? ????????? ??? ??????? ????????? ??????? ????? ?? ???
?????? ??? ??????? ??????? ?? ??? ??????????? ??? ??????????????? ????? ??? ????????? ?????????
????? ?? ?????????? ?? ????????????? ??? ??? ?????????? ????? ??? ??????????? ????????? ?????
?? ?????????? ?? ?????????
??? ???????
?? ????? ? ?? ??????? ????????? ?? ??? ?????????? ?????? ???? ??? ??? ????????? ?? ??????? ???
?????? ????? ??????? ?????? ??? ??????? ??????? ???? ??? ?????? ?? ?????????? ?? ???????????????
?? ??? ???? ?? ???? ????????? ??? ??? ????? ??????? ?? ?????? ? ??????? ??? ??? ?????? ???
?? ??????? ? ??? ? ??? ???? ?? ???? ??????????? ???? ??????? ?? ??? ?????? ?? ?????????? ?????
?? ???????? ????? ???????? ?????????????? ????? ?? ???????? ????? ????????? ????? ???????? ??
????????? ??????? ??????? ???? ??? ???????? ????????????? ???? ??? ???????? ???????? ???????
?? ??? ?????????? ??? ?????? ?? ??? ??? ????? ???? ? ????? ??????? ? ??? ? ?????? ??????? ? ???
?? ??????? ? ??? ?? ??????? ? ??? ??? ??? ???? ???? ?? ??????? ??? ???? ?? ???????? ??????????
?? ????????? ??? ????????? ?? ???????????? ??? ??? ???? ?? ???? ???????? ?????????? ??? ?????
?????? ??? ??????? ?? ???? ??????? ??? ???? ?? ?? ?????????? ??????????? ???????? ????? ???? ??
?????????? ?????? ??????? ???? ???? ???????
??????? ?????? ?????????? ?? ???????????? ?? ? ??? ?? ????????????? ?? ?????????? ?????? ??? ??????? ???
??????????? ???? ???? ??? ??? ????? ???????? ?? ??? ? ?????? ?????????? ????????? ????????? ?? ????? ???????????
??? ????????? ???? ????????
BANCO DE ESPAÑA 17 DOCUMENTO DE TRABAJO N.º 1422
?? ??? ???? ??? ?? ??????? ??? ????????? ?? ???? ??? ??????? ??????? ???? ??? ???? ???
?????? ?????????? ?? ??? ????????????? ??? ????????? ?? ?????????? ?? ???????? ???????????????
?? ?????? ??? ??????? ???????? ???????? ????? ?? ????? ?????? ??? ???? ?? ??? ????????? ????
??????? ???????????? ??? ???? ??? ??? ??? ????????? ?? ???? ??? ?? ????? ?? ??? ???? ?? ???
????????? ?? ??? ?? ??? ?????????? ?????? ??? ?????? ??? ??? ????????? ?? ?????? ?????? ???
????? ??? ???????? ??????????? ?? ?????? ??? ???? ?? ???
????? ?? ??????? ??????? ?????????
??? ??? ?????
??? ????????? ????? ????? ?????
??????? ??????? ???????
?????????? ????? ????????????? ?? ????? ????? ?????
??????? ??????? ???????
?????????? ????? ????????????? ?? ????? ????? ?????
??????? ??????? ???????
?????????? ????? ????????????? ?? ????? ????? ?????
??????? ??????? ???????
?????? ????? ?????? ???????????? ?? ?? ????????????
?? ?????? ? ?? ???? ??? ??? ?????????? ??? ??? ????????? ?? ??? ?????????? ????? ????
???????????? ? ? ??????? ??? ?? ?????? ? ??? ???? ????? ?? ??? ???? ??? ??? ??? ?????????
????????? ???? ???? ?? ???? ?? ???? ?? ????? ??? ???? ?????????? ?? ???? ?? ????? ?? ????????? ??
???????? ???? ?? ????? ?? ??? ???? ?? ??? ??? ??? ????????? ??? ??? ?? ??? ?????????? ?????? ??
??? ???? ?? ????? ??? ???? ? ??? ???? ?? ??? ??? ?? ???? ???????? ???????????? ??? ?????? ???
????????? ?? ??? ??? ??? ?? ???? ???? ?? ????? ?? ???? ?? ???? ??? ???? ?? ????? ??????? ??? ?????
??? ????????????? ?????? ??? ????? ???? ??? ????? ????????????? ???? ??????? ?? ??? ???? ?? ???
?????????? ?????? ??? ??? ?? ????? ???? ?? ??? ???? ?? ???? ?? ?? ??? ???? ?? ????? ??????? ??
???? ?? ??????????? ????????????? ??? ?????? ??? ????? ????? ???? ?? ??? ???? ?? ???? ?? ?? ???
???? ?? ????? ??? ?? ?? ??? ???? ?? ????? ??? ????????? ?? ??? ????? ?? ??? ??? ????????? ?? ???
?????????? ??? ???? ?? ????????? ?? ?????? ???????????????? ???????? ?? ?????? ?????? ?????
????? ? ?????????? ??????? ??????????? ?? ??? ????????? ?? ????? ?? ?????????? ????????????????
??? ????????????? ?? ??? ?????? ???? ???
?? ???? ???????? ?? ??????? ??? ???????? ????????????? ?? ??? ?????? ?????????? ?? ???? ?? ??????????
?? ??? ?????? ???? ???? ??? ???????? ?? ??? ?????????? ?? ????????? ??? ???? ?? ??? ??????
???? ??? ?? ??? ?? ?????????? ?? ?????? ??? ??? ???? ?? ??? ?? ?????????? ?? ?????? ???????
?????? ??? ??????? ?????? ???????? ?????????? ?? ???? ????????? ??? ???? ?? ??? ???????????
??? ?? ??????? ?? ???????? ??????? ?? ?????? ??? ??? ???? ?? ???????? ??????? ?? ???? ???????????
BANCO DE ESPAÑA 18 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ??????? ??????? ????????? ???? ????
0
.1
5
.3
.4
5
2005 2006 2007 2008 2009 2010 2011 2012
RAW: All Men Women
COEF (Spec. 3): All Men Women
?????????? ??? ??????????? ???????????? ?? ?????? ????? ?? ??????????? ????????? ???? ?? ???
??????????? ?? ?????? ???????? ?? ??? ???? ?? ??????????? ?????????? ??? ????????????? ??????? ??
??? ????????????? ???????? ?? ? ????????? ????????????? ??????? ?? ???????? ??? ????? ?????
????? ?? ? ?????????? ????????? ?? ? ??????? ??? ????????????? ??????? ?????? ?? ??? ?????? ??
??? ??????? ???? ????????? ?? ???????? ???? ?????????? ?? ???????? ??? ????????????? ??????
???????? ?? ??????????? ??? ?????? ??????? ????? ?? ????????? ?? ??? ?????????? ????????? ????
????? ?? ????????? ??? ???????????? ?? ??????????? ????????? ?? ??? ?????????? ?????? ??????? ??
?????? ??????? ??? ???????? ??????????????? ?????? ??? ??? ???????????? ?? ?????????? ????????? ??
??? ?????????? ??????
????? ? ??????? ??? ???????? ????????????? ?? ??? ?????? ???? ???? ????????? ??? ???????
????????? ?????? ???????? ?????????? ?? ?????? ??????? ???? ?? ??? ???? ???????????? ??????? ???
????????? ?????????? ??????????????? ?? ??? ???? ?? ?????? ????? ?? ??????????? ??? ???? ?? ???
??????????????? ????? ????????? ?? ?????? ?? ????? ??? ??????? ????? ?????????? ??? ?? ??? ?????
??????????????? ????? ?? ??? ???? ?? ??? ??????? ??????? ???? ????? ?? ??? ??? ??? ??? ??? ???
????? ??????????????? ??????? ?? ??? ?????????? ?????? ??? ???????? ???? ???????? ???? ?? ???
??????????? ??? ?? ??? ??????? ??????? ????? ?????? ?????? ?? ??? ?????????? ?? ?????????? ??
????????????? ?? ???????????? ??????????????? ???? ??????? ???
?????? ????????? ??????? ??? ??? ????? ?? ?????? ????????? ?? ??? ????? ????????? ?? ????????? ??? ??????
???? ????????? ????? ??? ?? ??? ??????? ???????
BANCO DE ESPAÑA 19 DOCUMENTO DE TRABAJO N.º 1422
????? ?? ???????? ?????????????? ?????????????
??? ??? ?????
??? ????????? ????? ??????? ????? ??????? ????? ???????
??????????????? ?????
??? ????? ??????? ????? ??????? ????? ???????
????????? ????? ??????? ????? ??????? ????? ???????
?????? ?????? ??????? ?????? ??????? ?????? ???????
???? ????? ??????? ????? ??????? ????? ???????
???????? ?????? ??????? ?????? ??????? ?????? ???????
?????? ????? ??????? ????? ??????? ????? ???????
???? ???? ????? ??????? ????? ??????? ????? ???????
?????? ?????? ???????
????? ????? ??????? ????? ??????? ????? ???????
?????????? ?????
??? ????? ??????? ????? ??????? ?????? ???????
????????? ????? ??????? ????? ??????? ????? ???????
?????? ????? ??????? ????? ??????? ?????? ???????
???? ????? ??????? ????? ??????? ????? ???????
???????? ?????? ??????? ?????? ??????? ?????? ???????
?????? ????? ??????? ????? ??????? ????? ???????
???? ???? ????? ??????? ????? ??????? ????? ???????
?????? ????? ???????
???????? ????? ??????? ????? ??????? ????? ???????
????? ????? ??????? ????? ??????? ????? ???????
?????? ????? ?????? ???????????? ??? ?????? ?? ??? ????? ?? ??? ????????? ??? ??? ??? ????????
?????????? ??????? ????? ????????? ??????? ??? ??? ???? ????? ?? ??? ???????????? ??????? ?????
???? ?? ????????? ?????? ??? ??? ???? ???????? ????????????? ?? ?? ????????????
BANCO DE ESPAÑA 20 DOCUMENTO DE TRABAJO N.º 1422
? ??? ?????? ?????? ???? ??? ???? ??? ????????????
??? ?????????????? ?????????????
??? ??????? ?????????????? ????????????? ???? ???????? ??????????? ????? ??????? ???????????
???????? ??????????? ???????? ?? ??? ?????????????? ???? ??? ????? ?? ??????? ?????? ????? ????
????????? ?????????? ????? ??? ???????????? ?? ??????
????? ??????? ??? ??????? ?????? ??? ???????? ?????????? ???????? ??? ?????? ??????????
??????? ?? ????? ??? ?????? ?? ? ????????? ??? ?? ??? ????? ??????????? ???????????? ?? ???
????????? ???????? ?? ?? ???????? ?????????? ???????? ? ???? ???????? ??????? ?? ??? ???????????
???????????? ?? ? ????? ? ? ? ???? ???? ????? ??? ????? ????????? ??? ?? ????????? ????
??????????? ?? ??? ??????? ??? ??? ???????? ?? ??? ??????????? ???????????? ?? ?? ????? ?? ?? ?
?????? ???????? ?? ??? ???????????
????????? ? ????? ? ? ??? ??? ???
??? ???????? ?????????? ????????? ?? ?? ????????? ??? ????? ?? ??? ?????????? ?? ??? ???
???????? ?? ??? ????????? ???????? ??? ?????? ??? ????????? ??????? ???????? ??? ????????
????????
??? ? ???????
?
? ?
????????????
???? ??????
?
????????????
??? ????? ?????
?
? ? ???
????? ??? ???????? ?????????? ???????? ???? ?????????? ?? ??? ??? ??????? ??? ??????? ?? ???
?????????????? ?? ??? ?????????????? ????????????? ?? ??? ????? ???????????? ?? ????? ?????
?? ????? ?? ??????????? ?? ??? ??????? ?? ????? ??????
???? ?? ???????? ???????????? ?? ?????????? ??? ??? ???????? ???? ?? ???????? ????????????
??? ??? ??? ?????? ?????? ?????? ?? ??? ??? ??? ??? ??????? ?????? ?????? ?? ?? ?????? ??? ???
????????? ?? ???????? ?????????? ????? ??? ??
?
?? ??? ? ? ?? ???? ? ???? ?? ? ??? ????? ???????
?????????????? ??? ????? ???????? ?? ??????? ?????? ?? ???????? ??????????? ??? ???? ????? ?????
? ???? ????????? ??? ?????????? ?? ??????? ?????? ?? ???? ???????? ??? ???????? ???????????
?? ??????????? ??? ????? ???????? ???????? ????? ? ? ???????
???? ?? ??????????? ???????? ?????????? ????? ??? ???????? ?????????? ??????????
???????? ?? ??? ???? ????? ?? ?? ??????????????? ?? ???????? ??? ?? ?? ??????????? ???????? ?? ??
????? ?? ?? ????????? ? ????
?
?? ????? ? ? ??? ?? ?????????? ??? ????? ??????? ?? ??????? ?????????
????? ?? ??? ????????? ??? ??? ??????????? ???????? ????????? ?? ????????
???? ? ?
?
???
?
?? ?? ? ?? ???? ? ???
???? ? ?
?
???
?
?? ?? ? ?? ???? ??
??????????? ?????? ???????? ?? ???????? ?? ??? ???????? ?????????? ????????? ???????? ???? ??????? ?? ???
?????????? ?????????? ???????
?? ?? ????? ???????? ??????? ?????? ????? ???? ????? ??? ??? ?? ?????? ?? ????? ??? ?????? ?? ?????????? ???????
??? ? ?? ??? ???? ?? ? ??? ??? ?????????? ???????? ???? ???????? ?? ??? ???????? ???? ???? ?? ?? ?
BANCO DE ESPAÑA 21 DOCUMENTO DE TRABAJO N.º 1422
???? ?? ??????????? ???????????? ?????????? ?? ??? ???? ???????? ??? ???????????
???????????? ???????? ?? ????????? ??? ??????????? ???????? ???????? ???????? ?? ???? ? ?? ???????
?????????? ?
? ?
?
???? ????
?
?? ? ????? ?
?
???
??? ? ???????? ????
?
?? ? ?? ???
?????????? ?
? ?
?
???? ????
?
?? ? ????? ?
?
???
??? ? ???????? ????
?
?? ? ???
????? ?? ??? ?????? ?? ??? ?????????? ???????????? ???????? ????? ?? ??? ?????? ???????? ?
????????? ?? ?? ???? ??? ?????????? ??? ??????? ?? ??? ???? ???? ????? ?? ???????? ????????
????????? ?? ? ? ? ? ?? ??? ?? ?????? ?????? ?? ??? ??????????? ??? ?? ? ????????? ?? ? ???
????? ??? ??????????? ? ? ???
???? ?? ????????????? ???????????? ?????????? ?????????? ?? ??? ??? ???????? ???
????????????? ???????????? ???????? ??? ?????? ?? ? ?? ??? ??????? ?? ? ?? ??????? ?? ????????
???????? ? ?? ?
?
???????????????? ? ?? ?
?
??
?
?????
??????????? ???
???????? ? ?? ?
?
???????????????? ? ?? ?
?
??
?
?????
???????????
????? ?? ??? ?? ??? ??? ?????? ?? ?????? ??? ??????? ??????? ?? ??? ???????
???? ?? ????????????? ???????? ?????????? ????? ??? ???????? ?? ?????????? ????????
??????? ????????? ?? ????????? ?????????? ?? ??? ???????????? ?? ?????? ?? ???????? ??? ??????
???????? ???????? ????????? ??? ???? ??????? ?? ???? ?? ?? ????????? ?? ??? ??? ???????? ?? ???
????????????? ???????????? ???? ???? ? ??? ??????? ?? ??? ??? ?? ????????
??? ? ???
?
?
?? ?
?
??
?
?????
?????????? ? ?
?
?
? ???
??? ? ???
?
?
?? ?
?
??
?
?????
?????????? ? ?
?
?
? ?
???? ?? ?????????????? ???????? ?????????? ????? ???? ??? ???????? ???????? ?????
?????? ?? ??? ??? ???? ?? ???????? ??? ?????????????? ???????? ????????? ???? ??? ?? ????????
??? ??? ???????? ?? ??? ???????????? ???? ?? ????? ??????? ?? ?????? ??????? ?? ? ?? ????? ??
???? ?? ??????? ??????? ?? ? ???
??? ? ???
?
?
?? ?
?
??
?
?????
?????????? ? ?
?
?
? ? ???
????? ?? ?? ??? ?????? ?? ?????? ??????? ?? ??? ??????? ???? ???? ??? ??? ???????????? ?? ???
??????????? ???????????? ?????????? ?? ???? ?? ???? ? ??? ?????????? ????????? ??? ??? ???????
?????? ???? ????? ??? ????????? ???????? ???????? ????? ??? ?? ?????????? ?? ???? ?? ?????? ?? ??? ?????????
???????? ?? ??? ???? ??? ?????? ?
? ?
? ????
??
?? ?????? ? ????? ?
? ?
? ????
?
????? ? ??????
BANCO DE ESPAÑA 22 DOCUMENTO DE TRABAJO N.º 1422
???????? ????? ????? ??? ?? ??? ????????? ??? ?????????????? ???????? ????? ??? ?? ????? ??????
???????? ????? ??? ???? ??????????? ???? ? ? ?? ???? ?????????????? ???????????? ?? ?? ???????????
?????? ??? ?? ???? ???? ??????? ??????? ????????? ?? ??? ????????? ??????????
???? ?? ?????????????? ??????????? ?? ??? ?????????????? ???????? ??? ??? ????? ??
??? ??? ??????? ? ????????????? ?? ??? ????????? ??????? ??? ??? ???????? ?? ??? ?????????????
???????????? ?? ?????? ??? ??????? ????????
??? ? ??? ?
?
??? ? ???
?
? ?? ?
??????????????? ?????
?
?
??? ? ???
?
? ?? ?
?????????? ?????
???
??? ???????
????????? ?? ??? ?????????? ?????? ?? ??? ????? ??? ?? ??????? ??? ????????? ??????????? ??
??? ????? ?????? ?????? ??????? ???? ??? ? ??? ? ???? ??? ????????????? ???? ???? ??? ????????????
?? ???????? ??????????????? ??? ???? ??? ??? ????? ??? ??? ?????????? ????? ??? ? ??????? ?????? ?
????? ????? ??????????? ?? ?????? ??? ??? ????? ????????????? ??????????? ??? ????? ????? ?????
??? ??? ????????? ????? ???? ????? ????? ??? ?????? ????? ?????????? ?? ??? ????????? ???? ????
???? ??? ???????????? ?? ??? ?????? ??????????? ??? ???? ??? ???? ????? ? ?????????? ?????
????????? ?? ???????? ????????????
?? ??? ???? ?? ??? ??????????? ????? ?? ???????? ?? ????? ?? ?? ???????? ???? ?????? ????
?? ??? ?????? ?????? ??? ???? ??? ??? ????????? ?? ?????????? ?? ?????????? ????????????????
?????????? ?? ??? ???? ?? ??????? ?? ??? ??????? ??? ?? ??? ?????? ??????? ??? ??? ???? ???????
?????????? ??? ?????? ?????? ???? ??? ????? ??? ???? ???????????? ????? ?? ???????????? ??????
?????????? ?? ??? ???? ?? ????? ??? ??? ?? ??? ?????????? ?? ??? ????????????? ??? ???????? ????
??? ??????????? ?????????? ???? ??? ?????? ??????????? ????????? ?? ??? ?????????????? ????
????? ???? ? ??????????? ???????? ?? ??? ?????? ?????? ??? ?? ??? ?? ??? ???? ???? ?????? ???????
??? ??? ?? ??????? ?????? ?? ????? ?? ?????????? ???? ??????? ?????? ?????????? ??? ????? ????
????? ???? ??? ????? ????????????? ??????? ????????? ?? ????? ?? ??? ?? ?????? ?? ??????????
?????? ??? ???? ??? ????? ???? ??????? ????????? ?? ??? ????????????? ?????????? ??????? ????
???? ??????? ??? ??? ???????? ????? ???????????? ????
???? ??????? ?? ??? ????????? ?? ??? ?????? ?????? ???? ??? ???? ????? ?? ???? ??? ?????????
???? ??? ???????? ?? ???????? ?? ????? ?? ??? ?????????? ?????? ???? ??? ????? ?????? ? ?????
??? ??????????? ?? ??? ??? ?????? ?????? ???? ???? ?????? ? ????? ?????? ??? ?????????? ? ??????
?????? ?? ?????? ??? ????? ??? ??????
???? ???? ?? ???? ?? ??? ???? ??? ?????? ?????? ??? ???? ??? ??? ????????? ?????????????
???? ??? ??? ??? ?????? ???? ??? ???? ????????? ?? ??? ???? ??????????? ???? ??? ????????????
??????? ????????? ??? ????? ?? ???????? ??????????? ????????? ?? ???????? ????
??????? ??? ???? ?????? ???? ?? ???????? ????? ?? ??? ???? ?? ??????? ???????? ?????? ?? ??? ?????? ?? ??????? ??
?????????? ???? ????? ?????? ??? ?? ??? ???????? ???? ??? ????? ??? ??? ????????? ????????? ?? ??? ???? ?? ? ? ???
???? ?????? ???? ?? ??? ?????? ??? ?? ???? ???????? ?????? ??? ???????? ?? ????????? ??? ??? ?????????????
?????? ?? ???? ?????
????????? ???? ??? ??? ????? ????????????? ??? ????????? ???? ????????
BANCO DE ESPAÑA 23 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ????????? ???? ????? ??? ???? ????????????
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 1
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 2
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 3
Men
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 1
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 2
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total Coef.
Specification 3
Women
?????? ????? ?????? ????????????
????? ?? ????????? ???? ????? ??? ???? ????????????
????? ? ????? ? ????? ?
???????? ?????? ????? ????? ????? ????? ????? ?????
??? ?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
????? ?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ????? ????? ????? ????? ?????
?????? ????? ?????? ???????????? ?????? ??????? ??? ????????? ??????? ??? ? ????????
?? ??? ?????? ????? ?? ??? ?????? ??????? ??? ? ??? ???? ?? ??? ??????? ??????? ??? ?
????? ?????? ?? ???? ? ?
?
?? ? ??? ?????????? ?? ?
?
?? ? ?
?
?? ?
BANCO DE ESPAÑA 24 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ????????? ????? ???? ?? ????
-.
1
0
.1
.2
.3
.4
.5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Men
-.
1
0
.1
.2
.3
.4
.5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Women
?? ???????? ??????????????? ?? ????? ???? ???????? ?? ????? ??????? ?????????? ?????????? ???? ???
??????????? ?????? ???? ??? ??? ??? ?????? ???? ???? ?? ???? ?? ???? ?? ????? ??? ??? ?????
???? ???? ?? ???? ?? ???? ?? ????? ?? ??? ???? ??????????? ?? ???? ??? ??? ??? ??? ???????
???????? ??? ?????? ???? ??? ??????
??? ??????? ?? ????????? ?? ???????
?? ??? ???????? ??? ???????? ????????? ?? ???????? ?? ???? ???????? ??????? ?? ????? ???????
?????????????? ??????? ????? ?????? ??? ??? ??????? ???????????? ??????? ?? ???????? ???????
?? ???? ?? ????????? ???? ??? ????? ??????? ???? ? ????????? ???????? ?????? ????? ???? ?
????????? ?? ????????? ?????????
?????? ? ????? ??? ??????????? ?? ??? ?????? ?????? ???? ???? ?? ?????? ??? ????? ??????
?? ??????????? ??? ????? ????? ????? ??? ??? ????????? ????? ???? ????? ????? ??? ?????? ?????
?????????? ?? ??? ????????? ???? ???? ???? ??? ???????????? ?? ??? ?????? ??????????? ???
???? ??? ????
??? ???????????? ??? ?????????????? ??????? ??? ????? ??? ?? ?????????? ????? ??? ???????
?????? ?? ?????? ??????? ??? ??????????? ??????? ??? ????? ?? ???????? ?? ??? ?????? ???? ??
??? ???????????? ??? ??? ?? ???????? ???????? ?? ??? ????? ????? ???? ?? ????????? ?? ???????
?????? ?? ??? ???? ?? ???????????? ???? ??????? ?? ??? ??????? ??? ?? ??? ?????? ??????? ???
??? ???? ???????????????? ??? ?????? ?????? ???? ??? ????? ?? ???????? ??????? ?? ??? ???????
??? ???????????? ????? ?? ?????? ????????? ??? ????????????? ?????? ??? ?????? ??? ???????????
???? ??????? ??? ???? ?? ??????????????? ?? ?????? ???????? ???????? ??? ?????? ??? ???????????
?????? ??????? ??? ??????????? ?????? ?????? ???? ??????? ?? ?????? ???? ??? ????? ??? ???
??????????????? ?????????? ????????????
BANCO DE ESPAÑA 25 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ????????? ???? ?? ????? ?????
-.2
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
High-skilled
-.2
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
Medium-skilled
-.2
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
Low-skilled
Men
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
High-skilled
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
Medium-skilled
-.0
5
.1
.2
5
.4
10 30 50 70 90
Total Coef.
Low-skilled
Women
?????? ????? ?????? ????????????
?? ????? ?? ??? ??? ????????? ???? ????? ?? ?????? ?? ?????? ??? ?? ??? ???????? ??? ????
???????? ?? ??? ?????? ?????? ???? ???? ?? ???? ??? ????? ???? ???? ?? ????? ?? ???????
????????? ????????? ?? ??? ????? ????? ??? ???? ??????? ????? ??? ??? ?????????? ??? ????????????
???? ???????? ??? ??????????? ?????? ?????? ???? ??? ?? ???????? ??????? ?? ??? ???? ??????????
?? ????? ??? ??? ???? ??? ????? ?? ???????? ???? ??? ???? ?????????? ???????? ??? ???????
??????? ???????? ??? ????? ??? ?? ???? ?? ???????? ?? ??? ???? ??? ?? ??? ????????????? ??? ????
??????????? ?? ?????????? ??? ??? ?? ?????? ????????? ???????? ??? ???????? ?????????? ??????
???????? ??? ??????????? ??????? ?? ???? ?????????? ?? ?????
?????? ? ????? ??? ??????????? ?? ??? ?????? ?????? ???? ???? ?? ?????? ??? ???? ?? ?????????
?????? ??? ????? ????? ????? ??? ??? ????????? ????? ???? ????? ????? ??? ?????? ????? ??????????
?? ??? ????????? ???? ???? ???? ??? ???????????? ?? ??? ?????? ??????????? ??? ???? ??? ????
??? ??????? ???? ? ????????? ???????? ??? ?????? ?????? ??? ???? ??? ?? ?? ??????? ????????
???? ????? ? ?? ??? ???????? ? ??? ????????? ???? ??????? ??? ??? ??? ????????? ?? ????? ????
????????? ??? ??? ????????? ????? ?? ??????? ???? ???? ??????????? ?? ????? ???? ??????????
????? ??? ??? ??? ????????? ????????? ????? ?? ? ???????? ???????? ????????? ?? ??? ???? ?? ?????
?? ????????? ?????????? ??????? ??? ??? ??? ??? ?????? ? ??????? ??????
???? ?????? ?? ??? ??? ????????? ???? ????? ?? ?????? ?? ?????? ??? ?? ??? ???????? ???
??????????? ?? ??? ?????? ?????? ???? ???? ?? ???? ??? ????? ??? ????????? ??????? ??? ????? ??
??? ????? ???? ????? ??? ?? ??????????? ??? ????????? ??? ????????? ???????? ???????? ?? ???
???? ??? ???? ???? ???? ?? ???? ?????? ????????? ???????? ? ?????????? ????? ???? ?? ????
???? ???????? ?????????
BANCO DE ESPAÑA 26 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ????????? ???? ?? ???? ?? ????????
0
.2
.4
.6
10 30 50 70 90
Total Coef.
Permanent
0
.2
.4
.6
10 30 50 70 90
Total Coef.
Temporary
Men
0
.2
.4
.6
10 30 50 70 90
Total Coef.
Permanent
0
.2
.4
.6
10 30 50 70 90
Total Coef.
Temporary
Women
?????? ????? ?????? ????????????
??? ??????? ?? ??????
???????? ?? ??????? ??? ???????? ????????? ?? ??? ??????? ?????? ???? ????? ?? ??????????? ??
???????? ??? ?????????????? ???? ???? ??? ??? ??? ?????? ??????? ???? ??????????? ????????? ??
??? ??????? ????? ???? ????? ??? ?? ???? ?? ??? ???? ??? ??? ?????? ??????? ??? ?????????
?? ????? ???? ???? ???????? ?? ??????????? ???????? ?? ????? ?? ??? ???? ?? ???????? ?????? ???????
???????? ????? ??? ??????????? ?????????? ?? ????? ????? ?????? ??????????? ?????????????
?????? ????????? ?? ????????? ?????????????? ????????? ??? ?????????? ?????? ?? ????? ?????????????
??? ???????? ???????????? ????????? ?? ?????? ?????????? ?????? ????????????? ?????? ???????
???? ???????????? ??? ??????? ?????? ??? ?? ???? ??? ??? ?? ???? ??????? ?? ?? ??????? ? ???????????
???????? ?? ??? ???????? ?????????? ?? ??? ?????? ???? ????
????? ? ??????? ??? ????????? ???? ????? ????? ??? ??? ?? ???????? ?? ??? ??? ??? ??? ??
??????????? ??? ???? ??????? ??? ??????? ???? ?? ??? ?????? ??? ???????? ?? ??????? ??????
???????? ??? ???????? ??????? ????? ????????? ?????????? ??? ????????? ???? ??????? ???? ?????
??? ???????? ??????? ?? ??? ????? ????? ??? ?????? ?????????????? ???? ??? ???????? ?? ???
?????????? ??????? ??? ??????? ????????? ??? ????? ???? ???????? ?? ?????? ???????? ???????
??????? ??????? ???? ?? ??????? ??? ?????????? ??????????????? ??? ????? ?? ??? ???? ?? ??? ???
??? ?? ??????? ?????????????
????????? ??? ??????? ?? ??? ????????? ?????? ???? ????? ?? ??????? ???????? ????????
?????? ??? ???????? ???????? ??? ?????????? ???? ???????? ????? ??????? ?? ?????????? ?????
??? ?????? ?? ??? ?????????? ?????? ?? ??????????? ??????? ???????? ???? ??? ?????????? ???????
?? ??????? ??? ???????????? ???????? ????????????? ??????? ???? ????????? ?????? ?? ??????? ????
?? ???? ??????? ???? ???????? ??? ????? ?? ????? ?? ???????? ????? ??? ?? ??? ?? ??????????? ???
BANCO DE ESPAÑA 27 DOCUMENTO DE TRABAJO N.º 1422
????? ???? ??? ?? ??????????? ??????? ???? ?? ??????? ????????? ?????? ??? ????????? ???????
? ?????????? ????? ???????????? ?????? ????? ?? ??????? ?? ??? ?????? ???????? ??? ???????
??? ???????????? ??????? ?? ??? ???????? ?????????? ?? ????????? ????? ??????? ???? ?? ??????????
???????? ???????? ???????? ?? ??????? ??????????? ?? ??????? ??????? ?? ?????????? ?????? ?????
???????????? ??????? ?? ???? ?? ??????????? ???????? ?? ??????????? ????? ???? ????? ??????
?????????? ????????? ?? ?????????? ?? ??? ????????????? ??????????? ?? ??? ????????? ??????
????????
????? ?? ????????? ???? ?? ??????
????? ?????
??? ??? ??? ??? ??? ???
????????? ???? ???? ???? ???? ???? ????
?????? ???? ???? ???? ???? ???? ????
???????? ???? ???? ???? ???? ???? ????
???????? ??????? ???? ???? ???? ???? ???? ????
?????? ??????? ???? ???? ???? ???? ???? ????
????????? ???? ???? ???? ???? ???? ????
???????? ?? ?????? ???? ???? ???? ???? ???? ????
???????? ??? ???? ???? ???? ???? ???? ???? ????
????????? ???? ???? ???? ???? ???? ????
??????????? ???? ???? ???? ???? ???? ????
??????? ???? ???? ???? ???? ???? ????
?? ????? ???? ???? ???? ???? ???? ????
?????? ???? ???? ???? ???? ???? ????
?????? ???? ???? ???? ???? ???? ????
???????? ???? ???? ???? ???? ???? ????
?????? ???? ?????????????? ???? ??? ????? ?? ??? ????????? ???????
????? ?????? ?? ???? ? ?
?
?? ? ??? ????? ?? ?
?
?? ? ?
?
?? ?
?????????????? ??????? ???? ?????? ???????????? ??? ????? ???????????? ?????? ???? ???????
?????? ?????? ???? ??????? ?????? ??? ?? ??? ???????? ???????? ??????? ????? ?? ????????????
??? ??? ????????? ?? ????? ???????????? ??????? ??? ?????? ?????? ???? ???? ??? ??? ?????? ?????
????? ????? ??? ??? ?????? ?? ?????? ?????? ?????? ??????? ??? ?????????? ????????? ?????? ???
?????? ????? ??????? ????? ???????? ????????? ??????? ??????? ?? ??????? ?????????? ???? ????
??????????? ????????? ????????? ???????? ?? ??? ??????????? ????????? ?????? ??? ?????? ????
??? ????????? ?? ???????????? ?? ?? ???????? ?? ??? ???????????? ???? ?????? ???? ?? ????? ????? ???? ????
???????????? ??? ??????? ?????? ???????? ????? ??????? ????? ??? ???? ?????????? ?? ???????? ?????????? ????
?????? ?????? ? ????????????? ?? ???????? ???????? ????????? ?? ???????????? ?? ????????? ?? ????????????? ??????
???????? ?????? ?????? ???? ?????
BANCO DE ESPAÑA 28 DOCUMENTO DE TRABAJO N.º 1422
???? ???? ???? ??????? ?? ??? ??? ??????? ???? ??? ????????? ??????? ????????????? ?? ? ??????
???????? ????????? ?? ?????? ?? ??????????? ???????? ???? ??? ????????? ?? ??? ?????? ???? ???
?? ??? ??????? ??????? ???? ??? ????????? ?????? ??? ????????? ?? ??? ?????? ???? ?? ??????
?????? ????? ?????? ???? ?????????? ?? ??????? ????? ?? ???????? ?? ??? ???????? ?????????
? ??? ???? ?? ?????????????
?? ???? ???????? ?? ??????? ??? ???? ?? ???????? ?????????? ??????????????? ?? ???? ????? ???
????????? ???? ??? ?????? ??????? ? ??????? ??????? ?? ??? ???? ???????? ?? ??? ?? ???? ???????
??? ??? ???????? ???????? ???? ??? ?????? ?? ??? ?????? ???? ????? ?????????? ??? ????????
???????????????? ??????? ???? ??????? ??? ???? ????????????? ????????? ?? ??? ?????????? ?? ?????
???????????? ???????? ??????? ?? ??? ???? ???? ???? ???????? ?????? ?????????????? ?? ???? ??
??? ????? ????????? ?? ??? ??????? ??? ???? ???? ??????? ??? ???? ?? ????????????? ??? ?????????
?? ????????? ?????????????????? ?????? ?? ???????? ?????? ?? ??? ???? ?????????????
??? ????? ???????? ?? ??????? ??? ????????? ?? ??????? ???? ??? ?????? ?????? ?? ???? ???
??????? ?? ??????? ??? ????? ?????? ??? ?????? ??? ??????? ??????? ?? ????? ???????? ???
?????????????? ???? ??? ?? ????????? ?? ????????? ? ?????? ????? ???????? ?? ????? ???????? ???
????????? ???? ???? ??????? ?? ????????? ?? ???????? ????? ???????? ?????? ?????????? ??? ??????
??? ??????? ???????? ??? ?? ???? ??????? ??? ????????? ???? ??? ?????????????? ?????????????
???????? ???????? ?? ????? ????? ?? ????? ? ???? ??????? ????????? ???????????? ???? ???????
?? ??? ????????????? ?????? ?? ?????????? ??????????????? ?? ????? ????????? ?? ??? ???????
??? ???????????? ????????
?????????????? ???? ???? ????? ??? ???? ???????????? ??? ???????? ?? ??? ????? ?? ??? ????
??????????? ???????? ?????? ???????? ?? ????? ?? ??????? ??? ?????????? ??????????????? ??????
??? ???????? ???? ????? ??? ?????????? ?? ??????? ? ???????? ?????????? ???????? ?? ??? ???? ????
?? ??? ????????? ?? ??????????? ??????? ?? ??????? ???????? ???????? ??????????? ?? ?? ???????
??? ??????? ??????? ?? ???????? ??? ???? ?????? ???????? ?????????? ????????? ???????? ?? ?????
???????
??? ??????????? ?? ????? ???? ?????? ???? ???????? ?????????? ?????????? ?? ???? ???? ?? ???
??????? ??? ????????? ???????? ??? ???? ?????? ???????? ? ?????????? ????????????? ?????????
??????? ?????? ?????? ??? ?????????? ?????? ?? ?????????? ?? ?? ?????????? ???? ?????????????
?????????????? ???? ??? ????? ?????? ???????? ????????????? ?????? ?? ??? ?????????? ???????
????? ?????????? ??? ??????????????? ????????? ??? ????? ????? ??????????? ???? ??? ?????
?????????? ????????????? ???????? ????? ? ?????????? ?????????? ????? ??? ???? ?????? ????? ??
??? ??????????????? ????????? ?? ??? ???????? ??????? ???? ??????????? ????? ?????? ???????? ?
????? ???????? ????????? ???????? ??? ???? ?????? ?????????? ???? ??? ?????????? ???? ?? ?????? ??
???????? ??? ??? ?????????? ??? ????????????? ?? ???? ??? ?????????? ?????? ????? ??? ?????????
?? ??? ???? ??? ????? ??? ???? ?????? ??? ??????? ?? ???????? ????? ??????????? ???????????? ?? ???
BANCO DE ESPAÑA 29 DOCUMENTO DE TRABAJO N.º 1422
???? ?????? ??? ??????????? ?? ? ???? ????????? ????????? ????? ????????? ???? ?????????? ???????
???? ??? ????????? ?? ???? ????????? ?? ???????? ?????? ??????????
???? ????????? ????? ?????? ????????? ??? ????????? ??????
??????????? ? ?? ??????? ? ? ??? ?? ???
????? ??? ?? ??? ??? ?? ?????????? ??? ?? ?????????? ??? ?????????????????? ????? ??????? ??
??????? ?? ? ?????? ???????? ??????? ?? ??? ??????????? ???????????? ?? ????
??? ?????????? ??? ????? ?? ???? ????? ?????? ???????? ? ???????? ?????????? ?????? ??
???????? ??? ?????????? ????????????? ?????????? ???? ????? ?
?
????????????? ????????? ?? ??
?? ??? ??????????? ???? ???????? ??? ????
??? ? ?? ?????? ? ??? ????
?? ? ???
?
???
?
??? ???????
?
????
?? ? ?????? ????? ??? ???????? ???????? ?????????? ???????? ???????? ??? ???????? ?????
??? ?? ??????? ?? ??? ??????????? ????????? ???????? ??? ? ??? ? ?? ?? ??????????
??????????? ? ?????? ????
????? ???? ??? ???? ?????? ???????? ????????? ?? ??? ??????? ??? ?????????????? ????
???? ????????? ??? ???? ???????? ?? ????????? ?? ??????? ??? ??? ???????? ???? ???? ?? ??
???????? ??? ?? ??????? ??? ??????? ????? ???? ?????? ???????? ????????? ??????????
??? ???????
?? ??? ??????? ??? ?????????????? ???? ?? ???????? ?????? ?? ??? ???? ???????????? ???????
??? ??? ????? ?????? ????? ???????? ???????? ??? ??? ???? ??????????? ?? ??????????????
????????????? ?? ????????? ???????? ?????? ? ????? ??? ???????? ???? ?? ???????? ?????????
???????? ???? ??? ??????????? ??? ????? ???????? ?????????? ?? ?????? ???? ????? ???????? ???
??????? ????????? ???? ??? ?????? ??????? ??? ??? ??????????? ??? ????? ???? ?????? ????????
?????????? ????? ???????? ??? ?????????? ?????? ?????? ?? ??? ????? ?? ?????????? ????????????
?????? ????????????? ??????? ??? ????? ?? ??? ?????? ???? ??????? ????????????? ??????? ????
?????????? ????????????? ????? ?????????? ?????????? ?? ????????? ???? ??? ?????????? ?????? ???
????? ??? ??? ????????????????? ?????? ??? ??? ?????? ??????? ??? ?? ???? ?????? ??? ????
??? ??????????? ?????? ?????????? ????? ??????????? ??? ????????? ?? ??????????????
????? ?????? ? ??????????? ??????????? ???? ??????? ????? ? ??????? ??? ????????? ?????? ????
?????? ?? ???????? ?????????? ?? ??????????? ????? ??? ?????? ???????? ??? ?????? ???? ?????
?? ??? ??? ?? ????? ????? ??? ???? ?? ??? ????? ????? ??? ???? ??????????? ????????????? ?????
????? ?????? ?????? ?????? ????? ??? ????? ???? ?????????? ????????????? ?? ????????? ????
????? ????? ?????? ??? ? ???? ???????? ?????????? ?? ??? ????????? ??? ??? ?????????? ???????????
??????? ????????? ??? ????? ?? ???????? ??????????? ????????? ?? ???????? ????
BANCO DE ESPAÑA 30 DOCUMENTO DE TRABAJO N.º 1422
?????? ?? ????????? ???? ????? ??? ???? ????????????
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total
Coef.
Coef. Panel
Men
.0
5
.1
5
.2
5
.3
5
.4
5
10 30 50 70 90
Total
Coef.
Coef. Panel
Women
?????? ????? ?????? ???????????? ??????????? ???? ?? ????? ? ?????????????
?? ??? ???? ?? ?????? ??? ?????????? ?????? ???? ??? ?????? ???????? ?? ???????? ?? ??????
???? ?????? ?? ????? ????? ??? ???? ?? ??? ????? ????? ??? ???? ??????????? ????????????? ?????
??? ?????? ??????? ??? ???? ??? ???? ?????? ???????? ?? ?????????? ???? ????????? ???????? ??
????? ????? ??? ?????
???? ??????? ???? ????? ?? ??????? ??? ????? ?????? ??? ??????? ???? ????? ?? ??? ???????
?????? ?????? ???? ??? ??????????? ?? ??? ?????? ???? ???????????? ?? ??? ?? ???????????????
???? ???????????? ???????? ??? ?????? ??????????? ?? ??? ???? ???????????? ?? ??? ?????? ??????
????? ?? ?????????? ?? ????? ?????????? ?? ?????????? ?????????? ??????????? ???????????? ??? ???
????? ??? ???? ?? ??? ?????? ???? ??? ????? ?????? ???????? ?? ????? ??????? ?????? ?? ????
????????? ???? ??? ??????????? ? ??????? ???? ?? ???????? ?????????? ???????????????? ?????
????????????? ????? ??????? ??? ?????? ??? ??????? ??????? ??????? ?????? ?? ???? ??? ??????? ??
???? ???????? ?? ??? ????????? ???? ?????? ??? ???? ?????? ??? ??????? ???????? ????? ?????????
??????? ????? ?? ???????? ????????? ?? ???? ??? ??? ????? ???? ??? ?????? ?????? ?? ??? ???
??????????? ?????????? ????? ???? ???? ?????? ???? ??? ???? ??? ???????????? ??????? ?? ?????????
???????
?? ?????? ??? ?? ??????? ??? ????????? ???? ???? ?? ??? ?????? ???? ???? ????????? ?????
??? ??? ????? ?????? ??????? ?????? ??? ????? ?????? ??? ???? ?? ???? ???? ??????? ?? ???? ???
??????? ??? ???? ??? ??? ????? ?????? ??? ?? ???? ?? ?????? ????? ?????? ??? ??????? ??????? ?
?????????? ?????? ?????? ??? ??? ?? ???? ????? ??????? ?? ????? ???? ???? ?????? ??? ?????????
???? ?? ????? ???? ?????? ???????????????? ???? ?? ?????? ????? ????? ?? ?? ??? ???? ?? ????
?????????? ??????????? ?? ??? ?????? ???? ???????????? ??? ??? ???? ??? ????????? ???????
BANCO DE ESPAÑA 31 DOCUMENTO DE TRABAJO N.º 1422
????? ?? ????????? ???? ????? ??? ???? ????????????
???????? ????? ????? ????? ?????
??? ?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
????? ?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
?? ????? ????? ?????
?????? ????? ?????? ???????????? ??????????? ????
?? ????? ? ????????????? ?????? ???? ? ?
?
?? ? ??????????
? ???? ? ?
?
?? ? ????? ?????? ?
?
?? ? ?
?
?? ? ???? ????
?????? ??? ????????? ???? ?????? ????? ??? ???? ????????????
-.5
5
-.4
-.2
5
-.1
.0
5
.2
.3
5
.5
10 30 50 70 90
Private Public
Men
-.5
5
-.4
-.2
5
-.1
.0
5
.2
.3
5
.5
10 30 50 70 90
Private Public
Women
?????? ??????? ???? ?????? ?? ????????? ????????? ???? ??? ????? ?????? ?????????? ??????????? ???? ?? ????? ?
?????????????
BANCO DE ESPAÑA 32 DOCUMENTO DE TRABAJO N.º 1422
?????? ??? ????????? ????? ???? ?? ????
-.1
0
.1
.2
.3
.4
.5
10 30 50 70 90
2008: Total Coef. Coef.Panel
2012: Total Coef. Coef.Panel
Men
-.1
0
.1
.2
.3
.4
.5
10 30 50 70 90
2008: Total Coef. Coef.Panel
2012: Total Coef. Coef.Panel
Women
?????? ??????????? ???? ?? ????? ? ?????????????
??? ??????? ?? ????????? ?? ???????
?????? ?? ????? ??? ??????????? ?? ??? ?????? ?????? ???? ???? ?? ?????? ??? ????? ?????? ??????
??????? ??? ?????? ????? ?????????? ?? ????? ????? ???? ???? ???????? ??????????????? ??? ???
??????? ???? ??? ???? ???? ?????????? ????????? ???? ??? ?????? ?????? ?? ????????? ???? ???????
??????? ??? ???????????? ??????? ????????? ????? ????? ??? ?????????? ?????? ?? ??? ???? ???
??? ??????????? ???????? ????????? ???? ?? ??????? ??? ?????????? ????????????? ??????????????
???????? ????????? ???? ??? ?????? ?????? ??? ?????? ??????? ?? ??? ?????? ??? ?????? ?? ??? ????
??? ??????? ??????? ??? ????????? ???? ??? ??????????? ?? ??? ?????? ???? ???????????? ??????
?????????? ????? ??????????? ??? ????????? ?? ??????????????
????????????? ??????? ??? ??????? ????? ?? ???????? ????????? ???? ??? ?????? ?????? ??? ???????
??? ??????????? ??????? ??? ???? ???????? ???????? ????????? ??? ???????????? ??????? ?? ??? ???
?? ??? ???? ????????????? ?????? ?? ??????????? ???? ??????? ??? ????????? ???? ?????? ??? ?????
??????? ?????? ??????? ??? ????? ???? ????? ??? ????? ?????????????? ???????????? ?? ??? ???
?? ??? ????????????? ??? ???????? ?????????????? ????? ?? ???? ??? ???????? ????????? ?? ???
??? ?? ??? ?????? ?? ??? ????????? ?? ??? ?????? ?????? ?? ?????? ??? ???? ??????? ???????? ???
???????? ?? ???????? ?????????? ????? ????????????????? ??????????? ?? ??? ?????? ?????? ?????
?? ?? ??? ???? ?? ???? ?????????? ?? ?????? ??? ???? ??????? ???????? ??? ????????? ???????
??? ????? ?????? ?????? ????????????? ???????? ??? ??? ???? ???????? ??????????? ??? ??????????
???????? ????????? ?? ???????????? ??? ????????? ?????????? ?? ??? ?????? ??????? ????????
????? ???????????? ????? ???? ?? ????????? ?????????? ?????? ??? ????????? ???? ?????? ??? ?????
??????? ??????? ??? ?? ??? ?????? ?? ?????????? ?? ???????? ??????? ?????? ??? ??????? ???????
???? ?????? ?? ??? ????? ????? ?? ????? ?? ??? ??? ?????????? ??????? ?? ?????????? ?? ????
???????? ??????? ??????? ??? ?????? ??????? ?? ?????????? ?? ????? ?? ??? ???????
BANCO DE ESPAÑA 33 DOCUMENTO DE TRABAJO N.º 1422
?????? ??? ????????? ???? ???? ??? ???????????? ?? ????? ?????
-.2
5
-.1
.0
5
.2
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
HS
-.2
5
-.1
.0
5
.2
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
MS
-.2
5
-.1
.0
5
.2
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
LS
Men
-.0
5
.0
5
.1
5
.2
5
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
HS
-.0
5
.0
5
.1
5
.2
5
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
MS
-.0
5
.0
5
.1
5
.2
5
.3
5
10 30 50 70 90
Total
Coef.
Coef. P anel
LS
Women
?????? ????? ?????? ???????????? ??????????? ???? ?? ????? ? ?????????????
?????? ??? ????????? ???? ?????? ????? ??? ???? ???????????? ??? ???????????? ???????
-.3
-.1
.1
.3
.5
.7
.9
10 30 50 70 90
Private Public
Men
-.3
-.1
.1
.3
.5
.7
.9
10 30 50 70 90
Private Public
Women
?????? ??????? ???? ?????? ?? ????????? ????????? ???? ??? ????? ?????? ?????????? ??????????? ???? ?? ????? ?
?????????????
BANCO DE ESPAÑA 34 DOCUMENTO DE TRABAJO N.º 1422
??????????? ?? ?????? ??? ?????? ?? ???????? ??? ??????? ?? ???? ?? ????????? ?? ???????
?????????? ??? ???????? ??????????????? ?? ?????? ???? ????? ????? ??? ?????????? ?? ?????????
????????? ???? ??? ?????? ??????? ??????? ?? ? ?????????? ?????? ?? ??? ???? ??? ??? ?????????
??????? ??? ? ???????? ?????????? ??????? ??? ????????? ???????? ?? ???? ???? ??? ?????????
?? ??? ???? ????????? ????? ???? ?????????? ??? ?????????????? ?????????? ????????????????
???? ????????? ??? ????????? ??????? ??????? ? ????? ??? ?????? ???? ??? ???? ??????????
????????? ?? ????? ???? ???????? ????? ?? ???? ????? ????? ?? ???????? ?? ???????? ????????? ????
??? ?????? ??????? ???? ?????? ??????? ?? ?? ???? ?????? ?? ??? ???? ?? ????????? ????????
?????? ??? ????????? ???? ???? ??? ???????????? ?? ???? ?? ????????
0
.1
5
.3
.4
5
.6
10 30 50 70 90
Total
Coef.
Coef. Panel
Permanent
0
.1
5
.3
.4
5
.6
10 30 50 70 90
Total
Coef.
Coef. Panel
Temporary
Men
0
.1
5
.3
.4
5
.6
10 30 50 70 90
Total
Coef.
Coef. Panel
Permanent
0
.1
5
.3
.4
5
.6
10 30 50 70 90
Total
Coef.
Coef. Panel
Temporary
Women
?????? ????? ?????? ???????????? ??????????? ???? ?? ????? ? ?????????????
??? ??????? ?? ??????
???????? ?? ??????? ??? ???????????? ??????? ?????? ???? ???? ?????????? ??? ????????? ???
???????? ???????? ???????? ?? ?????? ?? ?? ??? ???????? ???? ?? ??? ???????? ??? ????????
?????????? ??????????? ?? ?????? ??????? ???? ???? ??? ???????????? ?????????????? ???????
??????? ???? ?????????? ????????? ?? ????????? ???? ???????? ???? ??? ???? ??? ? ????????????
???????????? ???????? ???? ??????????? ??????? ??????? ?? ??????? ???? ?????? ?? ?? ????? ????????
???? ??? ???? ?? ??????????? ??????? ??????? ?? ??? ???? ?? ???? ????? ????????? ????????? ????
?????? ????? ?? ????? ???? ????????? ?? ????????????? ?????? ? ???? ?? ??? ?????????? ?? ?????
?????? ??? ??????? ??? ????????? ??????? ???? ?????? ????????? ?? ???????????? ??? ????? ????
?????? ????????? ?? ??? ??? ???? ?????????? ??????????????? ??? ????????? ???? ??? ????????
????????? ??? ???? ?????? ?? ???? ??????????? ?????? ?? ????? ?? ????????????? ????? ???????? ????
???????? ?? ????? ??????? ????? ?? ????? ??????? ???? ??????? ?? ??? ???? ?? ????????????
?????? ??? ???????
BANCO DE ESPAÑA 35 DOCUMENTO DE TRABAJO N.º 1422
?????? ??? ?????? ???? ???? ??? ???????? ???????? ?????? ??????? ??????? ???????
Andalusia
Aragon
Asturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja Madrid
Murcia
10
15
20
25
U
ne
m
pl
oy
m
en
t
0 .05 .1 .15 .2
Median wage gap (Coef. Panel)
Andalus
AragonAsturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja
Madrid
Murcia
10
.5
10
.6
10
.7
10
.8
10
.9
Pr
od
uc
tiv
ity
0 .05 .1 .15 .2
Median wage gap (Coef. Panel)
Andalusia
Aragon
AsturiasBalearic Islands
Canary Islands
CantabriaCastilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja
M drid
Murcia
10
12
14
16
18
C
ha
ng
e 
in
 u
ne
m
pl
oy
m
en
t
-.15 -.1 -.05 0
Change in median wage gap (Coef.)
Andalusia
Aragon
Asturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and LeonCatalonia
Valencia
Extremadura
Galicia
La Rioja
Madrid
Murcia
0
.0
2
.0
4
.0
6
.0
8
C
ha
ng
e 
in
 p
ro
du
ct
ivi
ty
-.15 -.1 -.05 0
Change in median wage gap (Coef.)
??? ????? ?? ??? ????? ????? ????? ?? ?????? ??? ??? ????? ?????? ??????????? ????? ???
?????? ????? ????? ????? ?? ??????? ??????? ???? ??? ????? ???????????? ?????? ?? ??? ?????
???????????? ???? ???????? ?????????
? ?????????? ???????
?? ???? ?????? ?? ??? ???????? ???????? ?????? ???????? ???? ?? ??????? ??? ?????????????? ????
??? ?? ?????? ?? ???????? ???? ????????????? ?? ??? ???????? ?? ?????????? ?????????? ???
??? ??? ????? ?? ??? ?????? ?????? ??? ?? ??? ??????? ??????? ????????? ?? ???? ?????????
?? ??? ???????????? ????????? ?? ??? ???? ?? ??????? ??? ?????????? ????????? ???? ??? ??????
??????? ????? ???? ????? ?????????? ?? ????????? ??? ?????? ?????? ???? ??? ????? ??? ????
???????????? ??? ??????? ??? ???? ??? ?? ?????????? ?? ??? ????????????? ?? ???? ?????????? ???
?????????????? ?????????? ????????????????
?? ??? ? ???????? ?????? ???? ??????? ??? ??? ??? ????? ???? ????? ?????????? ??? ?????
??????????? ??? ?????????? ?????????? ??? ???????? ??????? ??? ?? ?????? ?????? ?? ?????? ????
?? ??????? ?? ??? ???? ?????????? ??? ???????? ???????????????? ??? ?? ??? ???? ??????????
????????? ?? ???? ????? ???? ?????????????? ?? ???? ??? ??????????? ????????? ?? ??? ?????? ????
???? ????? ??? ???? ???????????? ???? ???????? ??????????????? ??? ????????? ???? ????????
???? ????????? ?? ????????? ????? ?? ???????? ???????? ?? ????????? ???? ??? ?????? ??????? ?????
???????? ? ?????? ??????????? ?? ??? ?????? ???? ????????????? ??????? ????? ?? ????????? ???
????? ???????? ????????? ???? ??? ?????? ??????? ???????????? ??????? ?? ??? ??? ?? ??? ????????????
?????? ??????????? ???? ???????? ????????? ?? ??? ??? ????? ?????? ??? ????????? ?? ??? ?????? ??????
?? ?????? ??? ???? ??????? ??????? ??? ?? ??? ??????? ?? ????????????????? ???????????
BANCO DE ESPAÑA 36 DOCUMENTO DE TRABAJO N.º 1422
??????????
??? ????????? ?? ??? ?? ???? ?????? ???? ?????? ?? ????? ?????? ?? ???????????? ????????
???? ???????? ?????????? ?? ????? ?????? ??????? ?? ???????? ??? ???????? ??????????? ????
?????? ??? ????????
??? ??????? ??? ?? ?? ?? ????? ??? ?? ?????? ?????? ???? ????? ?? ?????? ?????? ??????????
?? ??????? ?????? ??????? ?????????? ????? ??????? ????? ??? ????????
??? ????????? ?? ??? ?? ???????????? ?????? ??? ??? ??????????? ?? ?????? ???? ?? ??? ??????
??????????? ?????? ??????????? ??????? ?? ??? ????? ??????????? ???????? ???? ???? ??? ??????
??? ???????? ?? ??? ?? ????? ?????? ??????? ?????? ??? ??? ?? ??????? ??? ???????? ?????
????? ?????? ?????????? ????? ??????? ??? ??? ??? ?????
??? ???????? ?? ?????? ????? ??????????????? ??????? ???? ??? ?????????? ??????????? ?????
??? ?? ????? ?????????? ???? ?? ??? ????????
??? ?????? ??? ?? ??????? ?? ????? ?? ??????? ??? ?? ????? ?????? ???????????????? ????????
???? ??? ???????????? ???????? ??? ???? ?? ???? ??????????? ?????? ????????? ???? ??? ???
????????
??? ??????? ?? ?????? ???? ???? ????????? ??? ??? ??????? ?? ??????? ???? ??? ?????? ????????
???? ??????? ????? ??? ?????
??? ?????? ??? ?? ?????????? ??? ?? ??????? ?????? ??????????????? ???? ???????????? ?? ????????
??????????? ???? ????????? ???????? ??????????? ??????? ???????? ??????? ??????? ???
???????? ??? ?????? ???????? ??????????
??? ?????????? ?? ?????? ??????? ???????? ?? ???????? ?????????? ??????? ? ????????? ?????????
??? ????????? ?????????? ??????? ?? ????? ?????????? ???? ?????? ??? ??????
???? ???????? ?? ??? ?? ????? ?????? ???? ???? ?? ?????????? ?? ??? ?????? ??????? ?????? ???
?????????? ?????? ?????? ?? ???????? ??????? ???? ??? ??? ????????
???? ???? ?? ??? ?????? ??? ?????? ??????????????? ?????? ???? ??? ?? ?????????? ?????????
????? ??? ?????????????? ??????? ??????? ?? ?????????? ?????????? ?????? ??? ????????
???? ??????? ?? ??? ?? ??????? ?????? ?????? ??? ?????????? ?? ??? ?????????? ?????? ????????
???????? ????????? ????? ?? ????????? ??????? ??? ??????
???? ??????? ?? ??? ?? ??????? ?????? ??????????????? ???? ???? ?? ??? ?????? ????? ?? ???
???????? ?? ??? ????? ?? ??????????? ????? ?? ???????????? ?????? ????? ?? ???????? ??
??
???? ?????? ???? ?????? ?? ?????? ???????? ?? ???????? ?????????? ??? ????? ?????? ???
???????????? ???????? ?? ???? ????????
???? ????????????? ??? ?? ?????????????? ??? ?? ????? ?????? ?????????? ?? ??????????????
??????????????? ????????????? ?? ???? ??????????
???? ????????????? ??? ?? ?????????????? ?? ????? ??? ?? ????? ?????? ???????? ??? ????????
?????? ?? ???????????? ????? ???????? ????????????? ?? ???? ????????
???? ?????? ?? ??? ?? ???????? ?????? ????????? ?????? ?? ??? ?????????? ?? ???? ?????????? ??
???? ??????????????? ??????? ?? ??? ???????? ??????????? ???????????? ???? ??? ??? ????????
BANCO DE ESPAÑA 37 DOCUMENTO DE TRABAJO N.º 1422
???? ?? ??????? ??? ?? ?????? ??? ?? ??????? ?????? ???? ??? ??????? ?????? ??? ??????? ??????
??? ???????? ??? ??? ???? ???????? ???????? ???????? ?????? ????
???? ???? ?? ??? ?? ?????????? ?????? ?????????? ??????????? ?? ?????? ?????? ?????????? ????
????? ??? ????????? ??? ??????? ????? ?????
???? ????????? ?? ??? ?? ??? ????? ?????? ????? ?????????? ?? ??? ??????? ??? ?????? ???????
?? ???? ????????? ?????? ???????? ???? ??? ??? ????????
???? ?????? ?? ??? ?? ??????????? ?????? ?????????????? ??? ?????????????? ???? ??? ?? ???????
????? ???? ???? ??? ???????? ?????????? ?????? ?????? ??????????? ??? ?????? ???????
????????
???? ????????????? ?? ??? ?? ?????? ?????? ??????? ?????? ???? ???? ?? ??????? ????????? ???
?????????? ??????? ???? ??? ?? ????????
???? ???????????? ?? ??? ?? ?????? ?????? ????? ?? ????????????? ?? ???????? ???? ????????
????????? ?????? ?? ????????? ??? ??????????? ???? ??? ??? ??????????
???? ????????? ??? ?? ??????? ?? ???????? ?? ??????? ?? ??????????? ?? ?????? ?? ?????? ??? ??
????? ?????? ???? ?????? ?????? ??? ??? ?? ? ????????? ?? ???? ???? ?????????? ??? ??
?????? ??? ?????
???? ??????????? ?? ??? ?? ????? ?????? ???? ???????? ?????????? ??? ???????? ???????????
??? ?????? ?? ???????????? ??????????? ??????? ??? ?????? ?? ????????? ??? ???????????
???? ??? ??? ????????
???? ??????????? ??? ?? ??????????? ??? ?? ????? ?????? ??????? ?? ??? ?????????? ????????
?? ???? ???????? ?? ??? ????? ?????????? ??????????? ???????? ???? ???? ?????? ??????
??????? ?? ??? ????
???? ???????? ?? ??? ?? ??????? ?????? ??????? ?????? ????? ????????? ??? ??????????? ?? ????
? ?????? ???????? ?? ????? ?????????? ???? ??? ????????? ?????????? ??? ??????????
???? ?????????? ??? ?? ????? ??? ?? ??????? ?????? ???????? ???? ??? ?????????????? ?? ?????
???????? ??????? ?? ???????? ???? ??? ??? ????????
???? ??????? ?? ?????? ???????????? ????? ??? ??????????? ???? ?? ????????? ????????? ??????
??????? ?????????? ???? ??? ??? ????????
???? ???????? ?? ??? ?? ?????? ?????? ?????????? ??? ?????? ?? ?????? ?????????? ?? ?????????
?????????? ??????? ??? ??????? ?????????? ?????? ??? ?????????????? ????????? ???????
???? ??????????? ???? ????????? ???? ?????????? ?? ??????? ?????????? ??? ????????
?????? ???????? ??????????????? ??? ??????
???? ??????? ?? ?????? ???? ???????????? ?? ??? ?????? ?????????????? ???? ????? ???????
???? ??? ??? ????????
???? ???????? ?? ?????? ????????? ?????????? ??? ???????????? ?????? ??????? ?? ????????????
????????? ???? ??? ??? ??????
???? ???????? ?? ??? ?? ??????? ?????? ??????????? ??????????? ????????????? ???? ??? ???
??????
???? ??????????? ?? ?????? ????? ???? ??????? ??? ?????? ??? ??????? ??????? ?? ??????? ????
?????? ?? ????????? ??????? ???? ??? ??? ??????
BANCO DE ESPAÑA 38 DOCUMENTO DE TRABAJO N.º 1422
???? ????? ??? ?? ?????? ??? ?? ?????????? ?????? ??????? ?? ??????? ?????? ???? ???????????
?? ????????????? ????????????? ???????????? ??????? ?? ?????????? ???? ???? ??? ????????
???? ??????? ?? ??? ?? ????? ?????? ????????? ?? ???????? ?? ????? ?????? ???????? ????????
??? ?????????????? ??????? ?? ????? ?????????? ???? ?? ??? ????????
???? ?????? ?? ?????? ??????????????? ?????? ???? ???????????? ?? ???????? ???????? ???? ?????
???? ???????????? ????????? ?????????? ???? ??? ??? ????????
???? ??????? ?? ??? ?? ????? ?????? ??????? ???????? ?? ??? ???? ?????? ??? ?? ??????
??? ???????? ?? ????????? ?? ??? ???? ?????? ?????? ?????? ?????????? ??? ?????????
?????????? ?????? ??? ????????
???? ???????? ?? ?????? ?? ?????????????? ?? ??? ??????????????? ???? ??????????? ?? ???
?????? ???????? ??????? ?? ????? ?????????? ???? ?? ??? ????????
???? ???????? ?? ?? ?????? ??????????????? ?????? ???? ???????????? ?? ??????? ???????? ????
???????? ????????????? ????????? ???????? ???? ?????? ??? ????????
???? ???????? ?? ??? ?? ??????? ?????? ???? ?????????????? ?????? ???? ??? ?? ?????? ??
??? ?????? ? ???????? ?????????? ?????????? ????????? ?????????? ???? ??? ??? ????????
???? ??????? ?? ?????? ???????????? ???? ???????????? ?? ????? ????? ????????? ????????
?????? ???????? ??????? ???? ??? ??? ????????
???? ???????? ?? ??? ?? ????? ?????? ??????????????? ???? ??????????? ??? ?????? ??? ?? ?????
???????? ??????? ??????????? ??? ????????? ??????? ? ??? ??????? ?? ????????????????
???? ??? ??? ????????
???? ??????????? ?? ?????? ???? ?????????????? ?????? ??? ??????????? ?? ???????? ?????? ???
????? ??????? ???? ?????? ??? ????????
???? ???????? ?? ?????? ??????????? ???????? ?? ??? ?????? ?? ?????????? ???????? ??????
???????? ???? ??????? ?? ????????? ??? ??????????? ?????????? ???? ??? ??? ????????
???? ???????? ?? ??? ?? ?????? ?????? ???? ???????????? ?? ?????? ?????? ???? ??????? ???
???????? ????? ???????? ?????????? ????????? ???? ??????? ????? ??? ?????
???? ??????? ??? ?? ???????? ??? ?? ??????? ?????? ????????? ?? ??? ????????????? ?????????? ???
?????? ? ?????? ?? ???????? ??????
???? ?????? ??? ?? ???????? ??? ?? ????? ?????? ??????????????? ?????? ???? ????????????
?? ???? ?? ????????? ???????? ???? ??????? ??? ??????? ????? ?????
???? ?????? ?? ?????? ???? ?????? ?? ?????????? ??? ????? ?? ??? ?????? ???????? ?? ?? ??????
???? ????? ?????? ?? ??? ?????? ??? ???????? ???????? ????????? ?????????? ?????? ???????
???? ??? ?????
???? ?????? ?? ?????? ???? ???????????? ??????? ??????? ?????????? ??? ??????? ??????? ?????
????? ?????????? ??? ?????? ????????? ??????? ???? ??? ??? ????????
???? ??????????? ?? ?????? ??????? ???????????? ??? ?????? ?? ???? ????????????? ?????????
???????? ???? ??? ??? ????????
BANCO DE ESPAÑA 39 DOCUMENTO DE TRABAJO N.º 1422
? ?????????? ???????????
????? ???? ?????? ???????????
??? ??? ?????
???? ???? ???? ???? ???? ????
????????? ??????????? ??????? ????????? ??????? ????????? ??????? ?????????
????????? ??????? ??????????? ??????? ????????? ??????? ????????? ??????? ?????????
?????? ???? ????? ???? ??????? ????????? ??????? ????????? ??????? ?????????
???? ?? ????? ? ???????????? ??? ?????????? ??????? ????????? ??????? ????????? ??????? ?????????
?????? ????? ?????? ???????????? ???? ? ???????????? ???? ? ?????????????
????? ???? ??????? ??????????
?????? ???????
??? ??? ????? ??? ??? ?????
??? ????? ????? ????? ????? ????? ?????
???????????? ????? ????? ????? ????? ????? ?????
?????????????? ????? ????? ????? ????? ????? ?????
??????????? ????? ????? ????? ????? ????? ?????
?????? ???? ???? ???? ???? ???? ????
????????? ????? ????? ????? ????? ????? ?????
????????? ???? ???? ???? ????? ???? ?????
???? ?? ???? ?????? ?????? ?????? ?????? ?????? ??????
????? ?????? ???? ???? ???? ???? ???? ????
?????? ???????? ????? ????? ????? ????? ????? ?????
????? ???????? ????? ????? ????? ????? ????? ?????
?????? ????? ????? ????? ????? ???? ???? ????
?????? ????? ?????? ???????????? ???????? ?????????? ?? ?????????? ?????????
?? ???????????? ?????? ???????? ?? ????????? ??? ?????
BANCO DE ESPAÑA 40 DOCUMENTO DE TRABAJO N.º 1422
?????? ???? ????????? ???? ????? ??? ???? ????????????
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 1
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 2
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 3
Men
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 1
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 2
.0
5
.1
5
.2
5
.3
5
.4
5
.1 .3 .5 .7 .9
Quantile
Total Coef.
Total S. Coef. S.
95% CI S.
Specification 3
Women
?????? ????? ?????? ????????????
?????? ???? ????????? ???? ?? ????? ?????? ???? ?? ????
-.3
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
High-skilled
-.3
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Medium-skilled
-.3
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Low-skilled
Men
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
High-skilled
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Medium-skilled
-.1
5
0
.1
5
.3
.4
5
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Low-skilled
Women
BANCO DE ESPAÑA 41 DOCUMENTO DE TRABAJO N.º 1422
?????? ???? ????????? ???? ?? ???? ?? ????????? ???? ?? ????
-.1
.1
.3
.5
.7
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Permanent
-.1
.1
.3
.5
.7
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Temporary
Men
0
.1
5
.3
.4
5
.6
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Permanent
0
.1
5
.3
.4
5
.6
10 30 50 70 90
2008: Total Coef.
2012: Total Coef.
Temporary
Women
?????? ???? ?????? ???? ???? ??? ???????? ???????? ?????? ??????? ??????? ????????
Andalusia
Aragon
Asturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja Madrid
Murcia
10
15
20
25
U
ne
m
pl
oy
m
en
t
.1 .2 .3 .4
Median wage gap (Coef.)
Andalusia
Aragon Asturias
Balearic Islands
Canary Is
Cantabria
Castilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja
Madrid
Murcia
10
.5
10
.6
10
.7
10
.8
10
.9
Pr
od
uc
tiv
ity
.1 .2 .3 .4
Median wage gap (Coef.)
Andalusia
Aragon
Asturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and Leon
Catalonia
Valencia
Extremadura
Galicia
La Rioja
Madrid
Murcia
10
12
14
16
18
C
ha
ng
e 
in
 u
ne
m
pl
oy
m
en
t
-.2 -.15 -.1 -.05 0
Change in median wage gap (Coef.)
Andalusia
Aragon
Asturias
Balearic Islands
Canary Islands
Cantabria
Castilla–La Mancha
Castilla and Leon Catalonia
Valencia
Extremadura
Galicia
La Rioja
Madrid
Murcia
0
.0
2
.0
4
.0
6
.0
8
C
ha
ng
e 
in
 p
ro
du
ct
iv
ity
-.2 -.15 -.1 -.05 0
Change in median wage gap (Coef.)
??? ????? ?? ??? ????? ????? ????? ?? ?????? ??? ??? ????? ?????? ??????????? ????? ???
?????? ????? ????? ????? ?? ??????? ??????? ???? ??? ????? ???????????? ?????? ?? ??? ?????
???????????? ???? ???????? ?????????
BANCO DE ESPAÑA 42 DOCUMENTO DE TRABAJO N.º 1422
? ???????? ?????????? ??????????
?? ???? ????????? ?? ??????? ???? ????????? ?? ??? ???????? ?????????? ?????????? ??? ????
????? ??????? ??? ???????? ????? ?? ???? ?????? ??? ????? ??????????? ????? ?????? ???
??????????? ???????? ??????????? ????????? ??? ???? ???? ?? ??? ?????????????? ??????????????
???????? ?? ??????????? ??? ??? ???? ?????????????
??? ?????? ???????? ???????????
??? ????????? ???????? ???? ?? ?????????? ??? ??? ?????? ???? ?? ???? ?????? ???? ??????? ??
??? ?????? ?? ?????????? ????? ?? ???????? ????? ???????? ?????????????? ????? ?? ???????? ?????
????????? ????? ???????? ?? ????????? ??????? ??????? ???? ??? ???????? ????????????? ???? ???
???????? ???????? ??????? ?? ??? ?????????? ??? ?????? ?? ??? ??? ????? ???? ? ????? ???????
? ??? ? ?????? ??????? ? ??? ?? ??????? ? ??? ?? ??????? ? ??? ??? ??? ???? ???? ?? ???????
??? ???? ?? ???????? ?????????? ??? ???????????? ??? ??? ???? ?? ???? ???????? ?????????? ???
??????????? ??? ??????? ?? ???? ??????? ??? ???? ?? ?? ?????????? ??????????? ???????? ????? ????
?? ?????????? ?????? ??????? ???? ???? ?????
?? ??????? ????????? ?? ???????? ?????????? ?????????? ?? ?????? ??? ???????? ?????????? ?
?????????? ???????????? ??? ??? ??? ?????? ?????? ?? ??? ????? ?????? ?????????? ?? ????
????????? ???????? ???????? ??????????? ??? ????? ???? ?? ????? ??????? ?? ????????? ?????????
?? ??? ?????? ???? ???? ?? ???????? ???????? ?????? ?? ??????????? ????????????????
?? ??????????? ????? ??? ???????? ??? ?????????? ??????? ??? ???????????? ? ??? ??? ????????
????????? ?????? ????? ????? ????? ??? ????? ?? ??? ???? ???????????? ??? ??????? ???????? ????
??? ?????? ???????? ????? ???? ???????? ?????????? ????? ??? ???????? ??? ?????????? ???????
??? ????????
??? ???????????? ??????? ??? ??????? ???? ?? ??? ?????? ??? ??? ??????? ??????? ????? ???
??? ????????? ??? ????? ?? ??? ?????? ?????? ?? ??? ??????? ???? ? ??????? ????????
?? ??? ??????? ??? ?????????? ?? ???????? ?? ?????????? ?????? ??? ???? ???????????? ?? ????
??? ??????? ??? ??? ?????? ??????? ??? ????????? ?????????? ???? ??? ????? ??? ???????? ????? ??
??? ???????? ????????? ??????? ??? ?????? ??? ??? ??????? ??????? ????? ??? ?????? ?? ?????????
?? ??????? ????????? ???? ??? ???????? ?????????? ?? ??? ??????? ??????? ???? ?? ??? ??? ???? ??
??? ?????? ??????? ???? ???? ??????? ???? ???? ?? ??? ??? ?? ??? ???????????? ??????? ?? ?????????
??? ?????? ?? ??? ??????? ?????? ????????????? ???? ?? ??? ?????? ?????? ?????????????????? ??
????????? ?? ??? ?????? ?? ??? ???????????? ??? ?????? ?? ????????? ?? ?????? ?????? ?? ??? ??????
??????? ?? ???? ??? ???? ?? ??? ??????? ??????? ??? ?????? ?? ??????? ??? ??????????? ????????? ??
?????? ???????? ?? ???? ??? ?????????????? ????? ?? ????????? ??? ????? ?? ??? ??????? ???????
??? ?????? ?? ??????? ?? ???? ????? ???? ??? ??? ??? ???? ?? ????? ??? ????? ?? ??? ???????
??????????? ??? ?????? ?? ????????? ???? ????????? ???? ??? ???????? ?? ??? ??????? ???????
??? ????? ?? ??????? ????????? ?? ?????? ????? ?? ????????? ???????? ???? ??? ?????? ????????
?????? ?? ??? ?????? ????????? ?? ??? ????? ????? ????????? ????????? ?? ??? ??????? ?????? ????
? ???? ??????? ??? ???? ??????? ??? ????? ??? ??????? ?? ???? ??????? ?? ??? ??????????? ?? ???
????????????? ??? ??????? ???? ? ????????? ???????? ?? ??? ??????? ??????? ??? ???? ???????
?? ??? ?????????? ????????? ????? ??? ???? ????????????? ???????? ? ??????? ?? ????? ?? ???
???? ??????????? ?? ????????? ??????? ? ???? ??? ??? ????? ? ???? ? ????????? ???????? ????
???????????? ???? ???? ????????? ??????? ?? ??? ?????? ?????? ?? ??? ??????????
????????? ??? ????? ?? ??? ???????? ???? ?????? ?? ??????? ?? ??????? ???? ???? ?? ???
??????? ??? ?? ??? ?????? ??????? ??????? ????? ????????? ???????? ????? ??? ???? ????????????
?????? ??? ????????? ???? ????????
?????? ?? ??? ???? ???????? ??? ????????? ????? ?? ???????? ?? ???? ????????
BANCO DE ESPAÑA 43 DOCUMENTO DE TRABAJO N.º 1422
?? ??? ??????? ??????? ??????? ?? ??? ?????? ?????? ??? ??????? ?? ???? ?? ?? ???? ?? ?? ???
?????????????
???????? ??? ???? ??? ?? ?????? ??? ??? ??? ???????? ??? ???????? ?? ? ????? ???? ?? ??? ???????
??????? ????????????? ??????? ???????? ?? ??? ????????? ?? ? ???????? ???? ????????????? ???????
?? ??? ?????? ???????
??? ???????? ??????????? ???? ????? ??????
?? ???????? ??? ???? ??????????? ???????? ?? ???????? ?? ?? ??? ???????? ??????? ??? ??????????
??? ?????????????????? ?????? ? ?? ????? ?????? ? ??? ??????? ??? ??? ???? ???????? ?? ????? ??
?????????? ??? ??????????? ?????? ??? ??? ??? ??? ????????? ?? ?????? ??? ??? ??? ?????? ???
???? ?????? ????????? ????????? ???? ???? ?????? ??? ????????? ????
??? ??? ?????? ?? ????? ??????? ?? ??? ????? ??? ?????????? ??????? ????? ??????? ???? ?????
?????? ????????????? ?? ????? ???? ???????? ????????? ??? ?????????? ??????????? ???? ?????? ??
??? ??????? ??????? ??? ????????? ??? ????? ?? ??? ???? ?????????? ??? ???? ?? ?? ??????? ?? ??
????? ?? ??? ??????? ??????? ????? ????? ?????? ???????????? ????? ??? ??????? ?? ??? ??? ?? ??
?????? ????? ?????? ??? ?? ??? ?? ??? ??????? ?? ??? ??????? ??? ?????? ????????
??????? ?? ???????? ?? ?????????? ??? ????????? ?? ??? ????????? ??????? ?? ?????? ???????
???? ?????????? ????????????? ?? ????????? ???? ??? ????????? ??? ??????? ??? ????? ? ?????
??????? ?? ????? ??? ??? ??????? ????????? ???? ??????? ?? ??? ??????? ?????? ?? ????? ?? ???
???? ?????????? ?? ??? ?????? ????? ????? ?? ?? ???? ????? ???? ???? ?????? ??? ???????? ?? ???
?????? ????? ?????? ?? ??? ?????? ?????? ??? ????? ??? ????? ????????????? ????????????? ???????
??? ???????? ????????? ??????? ?????? ??? ??????? ???????? ?????? ????? ??? ???? ????????????
??????? ?????????? ????? ??? ?????? ?? ????????? ?? ??????? ????????? ???? ??? ???????? ???????
???? ?? ??? ??????? ??????? ???? ?? ??? ??? ???? ?? ??? ?????? ??????? ???????? ?? ???????? ?? ???
?????? ????????????? ??????? ?? ????????? ??? ????????? ?????? ?? ??? ?????? ??????? ???? ?? ???
??? ?? ??? ???? ????????????? ???? ????????? ??????? ?????? ??? ???? ?????? ????????? ?????
?? ?? ??? ???? ?? ??? ?????? ???? ???? ????????? ????? ??? ???? ?????? ?????????????
??? ????? ?? ??????? ????????? ?? ??? ???????? ?? ??? ????? ????? ?? ??? ???????? ??? ?????
??? ??????? ?? ??? ?????? ?? ??? ????????????? ????????? ??? ????????? ????? ?? ?????? ??????
???? ???? ?????? ??? ????????? ???? ??? ????????? ??? ???? ?????? ?? ???? ??? ?????????? ??
????????? ????????? ?? ????????????? ?????? ????? ??????? ???? ????? ???? ???????
???????? ??? ?????? ?? ?????? ??? ???? ??? ??? ?????? ??????? ?? ????????? ????? ??? ????
?????? ????????????? ??? ??? ??????? ????? ??? ???????????? ?? ???? ?? ??? ?????????? ???????
?????? ??? ??????? ??????? ?????? ??? ???? ?? ?? ??? ?????? ???????????? ????????? ??????
BANCO DE ESPAÑA 44 DOCUMENTO DE TRABAJO N.º 1422
????? ???? ???????? ?????????? ????????? ??? ?????? ??? ??????? ??????? ? ???
??????? ?????? ?????? ??????
??? ??? ??? ??? ??? ??? ??? ??? ??? ???
??? ??? ??? ??? ??? ??? ??? ??? ??? ????
??? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ???? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ???? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ?????? ?????? ????? ????? ????? ?????? ?????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ????? ????? ????? ????? ????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
??????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ?????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
????? ??????? ???? ???? ???? ???? ????
?????? ???? ?????? ???????????? ??? ??????????? ??????? ???????? ??? ???? ???????? ???????? ?????? ?? ????????????
BANCO DE ESPAÑA 45 DOCUMENTO DE TRABAJO N.º 1422
????? ???? ???????? ?????????? ????????? ??? ?????? ??? ??????? ??????? ? ?????
??????? ?????? ?????? ??????
??? ??? ??? ??? ??? ??? ??? ??? ??? ???
??? ??? ??? ??? ??? ??? ??? ??? ??? ????
??? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ???? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ???? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ?????? ????? ????? ????? ????? ?????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ????? ????? ????? ????? ????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
??????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ?????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
????? ??????? ???? ???? ???? ???? ????
?????? ?????? ?????? ???????????? ??? ??????????? ??????? ???????? ??? ???? ???????? ???????? ?????? ?? ????????????
BANCO DE ESPAÑA 46 DOCUMENTO DE TRABAJO N.º 1422
????? ???? ???????? ?????????? ????????? ??? ?????? ??? ??????? ??????? ? ???
??????? ?????? ?????? ??????
??? ??? ??? ??? ??? ??? ??? ??? ??? ???
??? ??? ??? ??? ??? ??? ??? ??? ??? ????
??? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ?????? ?????? ?????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ???? ?????? ?????? ?????? ?????? ????? ?????? ?????? ?????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ???? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ?????? ????? ????? ????? ????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
??????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ?????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
????? ??????? ???? ???? ???? ???? ????
?????? ???? ?????? ???????????? ??????????? ???? ?? ????? ? ????????????? ??? ??????????? ??????? ???????? ??? ???? ????????
???????? ?????? ?? ????????????
BANCO DE ESPAÑA 47 DOCUMENTO DE TRABAJO N.º 1422
????? ???? ???????? ?????????? ????????? ??? ?????? ??? ??????? ??????? ? ?????
??????? ?????? ?????? ??????
??? ??? ??? ??? ??? ??? ??? ??? ??? ???
??? ??? ??? ??? ??? ??? ??? ??? ??? ????
??? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????????? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????? ? ????? ????? ????? ????? ????? ????? ????? ????? ????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ???? ?????? ?????? ?????? ????? ????? ?????? ?????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ??? ????? ?????? ?????? ?????? ?????? ????? ?????? ?????? ?????? ?????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ???? ????? ?????? ?????? ?????? ?????? ????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
????????? ?????? ????? ????? ????? ????? ?????? ?????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
??????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???? ?????? ????????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ?????? ??????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
???????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ??????? ???????
?????? ????????? ????? ????? ????? ????? ????? ????? ????? ????? ????? ?????
????? ??????? ???? ???? ???? ???? ????
?????? ?????? ?????? ???????????? ??????????? ???? ?? ????? ? ????????????? ??? ??????????? ??????? ???????? ??? ???? ????????
???????? ?????? ?? ????????????
BANCO DE ESPAÑA PUBLICATIONS 
WORKING PAPERS  
1301 JAMES COSTAIN and ANTON NAKOV: Logit price dynamics.
1302 MIGUEL GARCÍA-POSADA: Insolvency institutions and effi ciency: the Spanish case.
1303  MIGUEL GARCÍA-POSADA and JUAN S. MORA-SANGUINETTI: Firm size and judicial effi cacy: evidence for the new 
civil procedures in Spain.
1304  MAXIMO CAMACHO and GABRIEL PEREZ-QUIROS: Commodity prices and the business cycle in Latin America: living 
and dying by commodities?
1305  CARLOS PÉREZ MONTES: Estimation of regulatory credit risk models.
1306  FERNANDO LÓPEZ VICENTE: The effect of foreclosure regulation: evidence for the US mortgage market at state level.
1307 ENRIQUE MORAL-BENITO and LUIS SERVEN: Testing weak exogeneity in cointegrated panels.
1308  EMMA BERENGUER, RICARDO GIMENO and JUAN M. NAVE: Term structure estimation, liquidity-induced 
heteroskedasticity and the price of liquidity risk.
1309  PABLO HERNÁNDEZ DE COS and ENRIQUE MORAL-BENITO: Fiscal multipliers in turbulent times: the case of Spain.
1310 SAMUEL HURTADO: DSGE models and the Lucas critique.
1311 HENRIQUE S. BASSO and JAMES COSTAIN: Fiscal delegation in a monetary union with decentralized public spending.
1312 MAITE BLÁZQUEZ CUESTA and SANTIAGO BUDRÍA: Does income deprivation affect people’s mental well-being?
1313  ENRIQUE ALBEROLA, ÁNGEL ESTRADA and DANIEL SANTABÁRBARA: Growth beyond imbalances. Sustainable 
growth rates and output gap reassessment.
1314  CARMEN BROTO and GABRIEL PEREZ-QUIROS: Disentangling contagion among sovereign CDS spreads during the 
European debt crisis.
1315  MIGUEL GARCÍA-POSADA and JUAN S. MORA-SANGUINETTI: Are there alternatives to bankruptcy? A study of small 
business distress in Spain.
1316  ROBERTO RAMOS and ENRIQUE MORAL-BENITO: Agglomeration matters for trade.
1317  LAURA HOSPIDO and GEMA ZAMARRO: Retirement patterns of couples in Europe.
1318  MAXIMO CAMACHO, GABRIEL PEREZ-QUIROS and PILAR PONCELA: Short-term forecasting for empirical 
economists. A survey of the recently proposed algorithms.
1319  CARLOS PÉREZ MONTES: The impact of interbank and public debt markets on the competition for bank deposits.
1320  OLYMPIA BOVER, JOSE MARIA CASADO, SONIA COSTA, PHILIP DU CAJU, YVONNE MCCARTHY, 
EVA SIERMINSKA, PANAGIOTA TZAMOURANI, ERNESTO VILLANUEVA and TIBOR ZAVADIL: The distribution 
of debt across euro area countries: the role of Individual characteristics, institutions and credit conditions.
1321  BRINDUSA ANGHEL, SARA DE LA RICA and AITOR LACUESTA: Employment polarisation in Spain over the course of 
the 1997-2012 cycle.
1322  RODOLFO G. CAMPOS and ILIANA REGGIO: Measurement error in imputation procedures.
1323  PABLO BURRIEL and MARÍA ISABEL GARCÍA-BELMONTE: Meeting our D€STINY. A Disaggregated €uro area Short 
Term Indicator model to forecast GDP (Y) growth.
1401  TERESA SASTRE and FRANCESCA VIANI: Countries’ safety and competitiveness, and the estimation of current 
account misalignments.
1402  FERNANDO BRONER, ALBERTO MARTIN, AITOR ERCE and JAUME VENTURA: Sovereign debt markets in turbulent 
times: creditor discrimination and crowding-out effects.
1403  JAVIER J. PÉREZ and ROCÍO PRIETO: The structure of sub-national public debt: liquidity vs credit risks.
1404  BING XU, ADRIAN VAN RIXTEL and MICHIEL VAN LEUVENSTEIJN: Measuring bank competition in China: 
a comparison of new versus conventional approaches applied to loan markets.
1405  MIGUEL GARCÍA-POSADA and JUAN S. MORA-SANGUINETTI: Entrepreneurship and enforcement institutions: 
disaggregated evidence for Spain.
1406  MARIYA HAKE, FERNANDO LÓPEZ-VICENTE and LUIS MOLINA: Do the drivers of loan dollarisation differ between 
CESEE and Latin America? A meta-analysis.
1407  JOSÉ MANUEL MONTERO and ALBERTO URTASUN: Price-cost mark-ups in the Spanish economy: a microeconomic 
perspective.
1408  FRANCISCO DE CASTRO, FRANCISCO MARTÍ, ANTONIO MONTESINOS, JAVIER J. PÉREZ and A. JESÚS 
SÁNCHEZ-FUENTES: Fiscal policies in Spain: main stylised facts revisited.
1409  MARÍA J. NIETO: Third-country relations in the Directive establishing a framework for the recovery and resolution 
of credit institutions.
1410  ÓSCAR ARCE and SERGIO MAYORDOMO: Short-sale constraints and fi nancial stability: evidence from 
the Spanish market.
1411  RODOLFO G. CAMPOS and ILIANA REGGIO: Consumption in the shadow of unemployment.
1412  PAUL EHLING and DAVID HAUSHALTER: When does cash matter? Evidence for private fi rms.
1413  PAUL EHLING and CHRISTIAN HEYERDAHL-LARSEN: Correlations.
1414  IRINA BALTEANU and AITOR ERCE: Banking crises and sovereign defaults in emerging markets: exploring the links.
1415  ÁNGEL ESTRADA, DANIEL GARROTE, EVA VALDEOLIVAS and JAVIER VALLÉS: Household debt and uncertainty: 
private consumption after the Great Recession.
1416  DIEGO J. PEDREGAL, JAVIER J. PÉREZ and A. JESÚS SÁNCHEZ-FUENTES: A toolkit to strengthen government 
budget surveillance.
1417  J. IGNACIO CONDE-RUIZ, and CLARA I. GONZÁLEZ: From Bismarck to Beveridge: the other pension reform in Spain.
1418  PABLO HERNÁNDEZ DE COS, GERRIT B. KOESTER, ENRIQUE MORAL-BENITO and CHRISTIANE NICKEL: 
Signalling fi scal stress in the euro area: a country-specifi c early warning system.
1419  MIGUEL ALMUNIA and DAVID LÓPEZ-RODRÍGUEZ: Heterogeneous responses to effective tax enforcement: 
evidence from Spanish fi rms.
1420  ALFONSO R. SÁNCHEZ: The automatic adjustment of pension expenditures in Spain: an evaluation of the 2013 
pension reform.
1421  JAVIER ANDRÉS, ÓSCAR ARCE and CARLOS THOMAS: Structural reforms in a debt overhang.
1422  LAURA HOSPIDO and ENRIQUE MORAL-BENITO: The public sector wage premium in Spain: evidence from 
longitudinal administrative data.
Unidad de Servicios Auxiliares
Alcalá, 48 - 28014 Madrid
E-mail: publicaciones@bde.es
www.bde.es
